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World News 


Hong Kong 
governor 
plans trip 
to Peking 

Sir David Wilson, Hang Kong’s 
governor, is expected to visit 
Peking within the next two 
or three weeks for talks with 
senior Chinese government 
officials. This wiS mar k 
colony's first high-level 
attempt to mena fences with 
China since the Tiananmen 
Square massacre. Page 12 

Soviets boost output 

Collective and state farms are 
to be transf ormed into more 
rffiriawt imtta under a new 
plan to boost grain production, 
a senior Soviet Communist 
party official was quoted as 
saying. Page 3 

Thailand faces crisis 

Thailand’s government was 
plunged into crisis by the res- 
ignation of Mr Bhfehai Rat- 
takul, Deputy Prime Minister 
and leader of the Democrats, 
the coalition’s third largest 
party. Page 4 

Indian .troops depart 

Imfia hopes to' complete by the 
end. of March the withdrawal 
of troops sent to Sri Lanka - 
more than two years ago to 
h«>ip pnd a Tamil secessionist 
rebellion. Page 4 

Perestroika t hrea t 

The T-fth™niim Communists’ 
breakaway from Moscow is 
provoking the Soviet central 
party to take decisions that 
threaten the Kremlin's peres- 
troika reforms, Pravda said. 
Pages : 

Yeltsin’s Russia bid 

Boris Yeltsin, the Soviet radi- 
cal, is naming far president 
of Russia, the largest of the 
Soviet Union’s 15 republics. ■ 
Pages 

Name restor a tion 

Pressure is building in East 
Germany to restore the origi- 
nal names of thousands of ■ 
streets, schools and factories' ' 
which were named after com- 
munist notables. Page3 

titter det ers to urists 

Tnnrtnn'a hH-reafliiw amount 

of street litter could damage 
its popularity with tourists, 
warns the London Tourist 
Board. 

Page 5 • 

Rabbi cri ticises Tutu 

South Africa's Chief Rabbi 
Cyril Harris criticised Arch- 
hfehop Desmond Tutu tor say- 
ing that he supported Palestin- - 
ian protests against Israeli 
rule. 

IsraeB vfslta Moscow 

Israel's Science Minister Ezer 
Welzman is scheduled to go 
to Moscow next week, the sec- 
ond visit by an Israett minister 
to the Soviet Union in 22 years. 

Socialism to stay 

North Korean leader Bm Hr 


Business Summ; 


GAN of 
France boys 
UK insurer 
for £230m 

Groupe des Assurances 
Natlonales, French stale-con- 
trolled iosurance company, 
is to take over General Portfo- 
lio Group, UK life insurer, for 
£230m (5370m). GAN. France’s 
fifth largest insurance group, 
there would be no 
in General Portfolio’s manage- 
ment or organisation. 

Page 13 

GOLD was fixed in London 
at $39830 an ounce - the first 
time for five weeks that the 
fix has been below $400. How- 
ever, it continued to hold 

Gold price 

S per ounce In London 
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that socialism under his leader- 
ship win survive the current 
wave of reform sweeping east- 
ern Europe • 

PLO*s European plan 

The PLO’s foreign affairs chief 
Tfamnlr ypiMonm) 


in Eastern Europe to counter 
pro-Israeli influences there. 

Walesa ln Soviet trip 

Solidarity leader Lech Walesa 
said that be planned to travel 
to the Soviet Unkm to late win- 
ter and expected to meet Mik- 
hail Gorbachev. 

Rebels sefceo towns 

Fi ghting intensified tw north-, 
em Ethiopia when rebels ' 
claimed to have seized three 
towns, Western diplomats said. 

US airfine threat. : 

Northwest Airlines said it had 
received a bomb threat agatost 
anew year’s weekend transat- 
lantic Sight hum Paris to 
Detroit and is taking security 
precautions and offering pas- 
sengers other flights. 
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above key support levels, 
recovering to close at $401 an 
ounce, a fell of $635 on the 
day. Page IS 

AEROSPACE: Japanese gov- 
ernment, in an effort to get 
the long-stalled FSZ co-produc- 
tion fighter a ir craft project 
with the US off the ground, 
has agreed to shoulder the 
costs of transferring Japanese 
fawhwnlngy tn ITS mannfa^nr- 

era. Page 12 

US Commerce Department pre- 
dicted steady but slower 
growth to 1990 for US industry 
despite pessimistic dgm far 
the important auto and con- 
struction, sectors. Page 12 

CHICORP, US banking group, 
has signed a HK$22bn ($282m) 
agreement to purchase up to 
.^400,000sqft afa LSSra sqft - .-. 

ceitoal Hong Kong office devel- 
opment. Page 15 
DARTY: France’s largest man- 
agement buy-out, the FFr7bn 
($L2bn) takeover af.Darty, 
leading electrical goods 
retailer, became the subject 
ctf a police investigation six 
weeks after being criticised 
by stock market authoriti es. 
Page 13 

MOTOR industry: West Euro- 
pean new car sales and produc- 
tion reached record levels in 
1989, despite signs of weaken- 
ing demand in some markets 
to the final months of the year. 
Paged 

ANGLO United, mining and 
fuel distribution group, has 
continued to dispose o f ass ets 
acquired to its £47&n ($770m) 
contested takeover of Coalite 
last July. Page 14 

ENERGY: An international 

power plant consortium, 
involving Hawker Sddeley 
Power Engineering erf the UK, 
wan a $L07bn deal to supply 
a L300MW oil-fired power sta- 
tion compipy to Pakistan. Page 
4 

UK GUTS market drifted 
downwards yesterday as ster- 
ling tumbled to a record low 
agatost the D-Maxk. Page 15 

PHILIPPINE stock exchange 
experienced panic selling after 
a warning that there could be 
a new coop attempt against 
President Corazon. Aquino next 
month. Page 4 

FOODS: The deep split in the 
family controlling Campbell 
Soup became public when 
three members said an invest- 
ment group to which they 
belonged wanted to sell its 173 
per cent stake in the company. 
Page 15 

CREDITANSTALT, Austria's 
biggest bank, plans to increase 
its dividend by at least SchlO 
(82 cents) a share Coe 1989. 

Page 15 
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Romanian leadership will 
contest free elections 


By John Lloyd and Judy Dempsey in Bucharest 


LEADERS OF Romania’s new 
Government said yesterday 
that they would contest free 
elections to be held in ApriL 
This is to contrast to previous 
statmants from the Committee 
for National Security which 
indicated it would retire from 
politics. 

In a lengthy interview, Mr 
Silvia Brucan, a senior mem- 
ber of the committee: 

• gave full details of the cap- 
ture of the Ceaosescus - not 
yet published to Romania; 

• revealed that General Ion 
Vlad, the Tiatinnal pwirmnniter 
of the Securitate (security 
police) had tried and failed to 
make a deal with the new 
forces of the revnUition; 

• rejected any possibility of 
economic reform before the 
elections scheduled for next 
spring. 

• claimed that the Ceansescus 
had at least Sl.lbn in num- 
bered accounts in Swiss banks; 

• forecast “a radical turn- 
about'’ in Romanian foreign 
policy; 

• said that Mr Ion Hiescu, 
President, and Mr Petre 
R nm»m Prime Minister, were 
rfifwwi for thwfr posts by the 
committee because of their 
courage in entering the Central 
Committee building and speak- 
ing to the crowds last Thurs- 
day afternoon, as power hung 
in the balance. 

Mr Brucan, speaking in his 
office in the heavily guarded 
Foreign Ministry late on 
Wednesday night, toasted *b«* 
the committee would remain 
the main political force in 
Romanian society, leaving lit- 
tle space for the other parties 
being formed. He said, how- 
ever, that there would be free 


competition for votes in the 
elections. 

Until only last week Mr Bru- 
can had been in internal exile 
in a small village outside 
Bucharest. 

He Said *>*> ppanaaamc had 

been captured by peasants 
when their helicopter was 
forced to land at Tirgoviste, 60 
miles north-west of Bucharest 
When fhn peasants saw t li 9 * 
the helicopter was about to 
land at Bofeni, they alerted the 
army. And as it touched the 
ground, thy peasants rushed to 
surround it preventing the 
couple from escaping. The 
Ceansescus were then taken by 
soldiers to a military barracks 
at Boteni. That base was 
attacked several times by 
Securitate fo rces, he said. 

On the economy, Mr Brucan 
said the main task of the Gov- 
ernment stm not completely 
formed, WOUld be immodiatgly 
to raise the living standards of 
the people to give them faith in 
the revolution. It was impossi- 
ble, he said, to court the dis- 
ruption which economic 
reform would bring and at the 
same time raise living stan- 
dards . 

However, he said private 
form production, agatost which 
former President Ceansescu 
had waged relentless war, 
would not be encouraged a|w ^ 
that laws would be passed to 
encourage, investment 

and private ownership in time. 

He said Romania would seek 
good relations with both East 
and West - which Mr Ceau- 
sescu bad alienated - and 
would play a full part in the 
Wrimnlri process. 

He exported aid from west 
European countries and the US 


mi said aid had already 
pledged from the Soviet Union. 

Meanwhile, the epilogue to 
Mr Ceausescu’s regime contai- 
ned to be written yesterday 
when one of bis four brothers, 
Marin, was found hanged in 
the Romanian trade mission in 
Vienna, as other leadine mem- 
bers of the family were 
arrested inside Romania. 

Mrs Elena Barbalescu, sister 
of the former ruler, her son 
Rmjl and the wife of Mr Hie 
Ceausesen, of one of the 
deposed leaders, were all 
arrested by Romanian armed 
forces in their home town of 
ScomicestL 

Mrs Barbalescu was seized 
with cheques worth 500,000 lei 
($60300) and 36,000 lei to cash, 
according to the state news 
agency, Agerpres. 

She is the wife of Vasile Bar- 
bul escu. who was Mr Ceau- 
sescu’s agriculture and is 
currently under arrest Mr IUe 
Ceausescu is also in custody. 

There have been reports that 
tens of thousands of people 
have been killed in the revolu- 
tion that began with demon- 
strations neariy two weeks ago 
but diplomatic officials say the 
figure is too high 

Mr Bernard Kouchner, the 
French minister for humanitar- 
ian affairs who was in Buchar- 
est on Wednesday, said the 
Romanian Wwirti Ministry h«*y 
confirmed the death of 746 peo- 
ple. 

It is believed that mass 
graves contain the bodies of 
many demonstrators who rose 
up against President Ceau- 
sescu’s 24-year ruie. 

East European hews. Page 3; 
The Voice of the New 
Romania, Page 11 


Bank supports 
weak pound as 
D-Mark rises 

By Patrick Harvaraon, Economics Staff, in London 


Bp 


Alexander Dubes k, leader 
of the Prague Spring 
reform movement crushed 
by the Sovlet-tod Invasion 
In 1968, was yesterday 
elected Speaker of C 2 e- 
hoslovakia’s Parl iam ent, a 
post constitutionally sec- 
ond only to that of the 
President Page 12 



Vaclav Havel, the Czecho- 
slovakian playwright 
whose plays ware banned 
for more than 10 years, 
wfll today be elected Pres- 
ident by his country’s Fed- 
eral Assembly. Can he 
replace a lopsided econ- 
omy wtth one more suited 
to (he nation? Page 3 


THE BANK of England 
intervened to support sterling 
in the foreign exchange mar- 
kets yesterday as the strong 
D-Mark left the British cur- 
rency trailing to its wake for 
the second day running. 

The pound closed in London 
down 2!i pfennigs at an 
all-time low of DM 2.7225. 

Sterling’s weakness has 
added to City of London’s ner- 
vousness about today’s trade 
figures. A larger than expected 
deficit for November -the con- 
sensus forecast is for a' deficit 
of about £L6bn ($2.6bn)- could 
put the pound under even 
greater pressure, leaving the 
Government with the prospect 
of having to raise Interest rates 
to halt the currency’s slide. 

The pound fared slightly bet- 
ter against the dollar yester- 
day, falling just over a cent to 
$1.6135. On the Bank of 
England’s trade-weighted index 
(1985 • 100), it feu 0.7 to 853. 

The Bank bought pounds for 
dollars and European currency 
units early yesterday but, after 
a modest recovery, sterling 
continued its decline against 
the D-Mark in light trading. 

The po und also fell sharply 
against the main European 
currencies, which were higher 
on the back of the strong 
D-Mark. 

The fall in the pound this 
week has been a reflection of 
powerful support for the West 
German currency on interna- 
tional markets. Dealers 
reported little selling of 
pounds, with most investors 


said to be switching into the 
D-Mark from the dollar and the 
yen. 

The strength of the West 
Germany currency has put a 
strain on the European Mone- 
tary System (EMS), reviving 
speculation of a realignment of 
the EMS exchange rate mecha- 
nism. 

The Bundesbank. West Ger- 
man’s central bank. Is known 
to favour a revaluation of the 
D-Mark within the EMS to 
restore some stability to the 
system. 

Investors have been buying 
the D-Mark because they 
believe the West Gurmun econ- 
omy will benefit most from the 
opening up of trade with east- 
ern Europe. 

Figures released on Wednes- 
day showed a 10 per cent rise 
in trade between East and 
West Germany to November, 
the first month since Gorman 
authorities began to dismantle 
the Berlin Wall. 

Expectations that interest 
rates in West Germany will 
remain high to prevent the 
economy from overheating 
have also attracted investors to 
the D-Mark. 

Optimism about the outlook 
for the economy has fed 
through to West German shore 
prices this week. 

The FAZ Index of shares on 
the Frankfort stock exchange 
has risen 5 per cent to the past 
Continued on Page 12 
UK gilts decline as sterling 
tumbles. Page 15; Markets, 
Page 25, Lex, Page 12 


UK moves against Noriega funds 


By David LaaceUes, Banking Editor, in London 


Japan releases ‘import 
expansion programme 9 


THE UK government took legal 
steps yesterday to obtain 
details of bank accounts in 

Britain gwgpprfad nf wmbtlnliig 

drug money belonging to Gen- 
eral Manuel Noriega, the 
deposed Panama strongman. 
Luxembourg «i«q mid it would 
freeze accounts held by the 
ousted dictator once proof of 
the fltagaKty of such ftwite had 
been provided. 

The moves came as diplo- 
matic efforts by the US and 
Panama to secure the Gener- 
al’s release from sanctuary in 
the Vatican mission in Panama 
city continued at a stalemate. 

to the UK, the Crown Prose- 
cution Service obtained High 
Court orders which will enable 


it to force banks to disclose 
details cf specific accounts. 

It will now be an offence 
under UK drugs laws for any 
UK bank to give Gen Noriega 
access to- -the money in the 
accounts, «wd further l e gal 
steps will be taken to freeze 
flip accounts. 

Bat little of the deposed Pan- 
amanian dictator’s $10m cash 
hoard is believed to be to the 
UK ft is understood that the 
orders relate to less than 
£500,000 placed in fewer than 
10 accounts. 

The Home Office declined to 
give details of the orders yes- 
terday, but they are believed to 
be addressed to international 
banks based in L o ndo n, rather 


than the trig UK banks. - 

Most UK banks have not 
waited for official orders to 
block the accounts; many have 
already tried to . identify 
accounts belonging to both 
Gen Noriega and Mr Nlcolae 
Ceausescu. the execu te d Roma- 
nian president, whose assets 
are now bring sought by the 
new Romanian government. 

The bulk of the Noriega for- 
tune is believed to be in France 
and Switzerland where the 
authorities have already 
blocked suspected accounts to 
response to US requests. 

Luxembourg, which has also 
been contacted by the US, said 
it would freeze any accounts 
held by Gen Noriega if it could 


be proved that there was a 
c riminal rather than political 
basis for the request 

In Panama, US forces 
detained two senior Panama- 
nian military officers as they 
left the Vatican mission to the 
capital yesterday as diplomatic 
efforts to remove their former 
leader from the mission contin- 
ued to founder. 

The government of Mr Guil- 
lermo Endara formally pres- 
ented its credentials to the Vat- 
ican yesterday as a prelude to 
possible official contacts 
between the two sides over 
Gen Noriega’s fate. 

Noriega waits to face the 
music; Panama mops up after 
the invasion. Page 2 


By Robert Thomson in Tokyo 

JAPAN has concluded that the 
good times of decline will soon 
be over, after nine successive 
months of failfag trade sur- 


Inspired by the vision of 
bloody trade brawls with the 
US, the Japanese Government 
yesterday released what it 
described as “drastic import 
expansion measures" that are 
“unparalleled in history and 
the world.” 

Many of the gift-wrapped 
package of measures have 
already been reported, fore- 
shadowed or strategically 
leaked, but Mr Maswblsa Nai- 
toh, director-general of the 
trade administration bureau of 
the Ministry of International 


Trade and Industry (Miti), said 
they were an important contri- 
bution to the “maintenance of 
a free trading system. “These 
measures are quite the reverse 
of export promotion measures 
that Japan took during the 
1960s. It is 180 degrees oppo- 
site.’’ he said. 

The announcement reflects 
the Japanese Government’s 
deep fears that next year will 
be tough for trade and that 
relations with the US could be 
particularly troubled. Most 
international agencies expect 
an increase in Japan's trade 
surplus next year, while Mr 
Continued on Page 12 
japan to pay for FSX transfer, 
Page 12 


Hillsborough Holdings files for 
bankruptcy court protection 


By Roderick Oram in New York 


HILLSBOROUGH Holdings, a 
Florida housebuilder and con- 
struction materials company 
owned by Kohlberg Kravis 
Roberts, the leading US lever- 
aged buyout specialist, has 
filed for bankruptcy court pro- 
tection following its bondhold- 
ers' rejection of a refinancing 
package 

It is one of the largest and 
most notable failures among 
the few US leveraged buyouts 
to date whic h have had to seek 
th e pro tection. 

Kiri? , which is coming under 
increasing criticism for the 
performance of some of its 
investments, said Hillsborough 
was a financially sound com- 
pany. Its problems stem pri- 
marily from a lawsuit prevent- 
ing Hillsborough from selling 
assets and the resulting com- 
plications in resetting the price 
of $624m of Hillsborough debt. 

The pioneer of hea vily 
indebted buyouts, KKR has 
made only one more deal since 
the completion early this year 
of its S25bn purchase of RJR 
Nabisco, the food and tobacco 


group, ft has been mare In the 
news for having to renegotiate 
the debts of Hillsborough and 
two other investments, SCI 
Television and Seaman Furni- 
ture. 

Given Hillsborough’s well 
publicised impasse with its 
bondholders, the junk bond 
market was imaffurtad by yes- 
terday's collapse. The* market 
is more concerned by the grow- 
ing possibility that Allied 
Stores and Federated, two lead- 
ing retail chains owned by 
Campeau of Canada, could 
soon become by for the biggest 
LBOs to fefi. 

KKR set up Hillsborough to 
make the $2.4bn takeover in 
January 1983, of Jim Walter, a 
Tmnuft construction and bnfid- 
ing materials group. It later 
sold off some $6ftkn cf Walter 


Hillsborough’s problems 
began this summer whan a 
Texas lawyer brought an 
asbestos vfctimsVclass action 
suit against tt, KKR and Drexel 
Burnham Lambert, its invest- 
ment banker. The suit, seeking 
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In his six-month stint 
as President of the 
European Council, 
French president Fran- 
gofs Mitterrand has 
overseen one of the 
EC's finest attempts at 
political cooperation. 
However, not every- 
one has seen his 
achievements in such 
rosy light and some 
difficult Issues will be 
handed on to Ireland. 
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$3bn in damages, contends that 
Hillsborough had tried to 
evade its Babflittes by raffing 
Celotex, a maker of asbestos 
building materials, in April 
1968. 

KKR says the suit is without 
merit but the plaintiffs have 
succeeded to blocking further 
asset sales. Unable to raise the 
cash to pay down more of its 
debts, Hillsborough tried to 
renegotiate $624m of notes, 
only to be trapped by the oner- 
ous provision of the bands. 

The general turmoil this 
autumn in the j nnk bond mar- 
ket pins the Texas lawsuit 
caused Hillsboro ugh’s bond 
prices to collapse. KKR claims 
there is no practical interest 
rate which could restore their 
value. 

Instead, it offered to 
exchange the bonds for new 
debt and a 10 per cent equity 
stake in Hillsborough. It failed, 
however, to reach agreement 
with the required minimum 80 
per cent of bondholders by 
Wednesday’s deadline. 

Leader page feature. Page 10 
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OVERSEAS NEWS 


Panama mops up after invasion 


By Ttm Coone In Panama City 


PANAMA yesterday began the 
task of cleaning up after the 
US invasion of last week. 

Makeshift barricades erected 
in Panama City by local vigi- 
lante groups to guard against 
looters began to be dismantled, 
as US troops were finally 
deployed to re-establish law 
and order. 

Banks and offices re-opened 
for business while lorries 
began to collecting accumu- 
lated rubbish left on the streets 
for a week. 

Mass graves for the hun- 
dreds of civilian dead, unoffi- 
cially estimated at 600 to 800 in 
Panama City, were being dug 
in local cemeteries. 

The Panama Canal has 


returned to full-time operation, 
with a backlog of 130 ships to 
clear. Some 38 were to pass 
through yesterday - close to 
normal levels. 

In the poor districts of Pan- 
ama City, US troops distrib- 
uted Coca-Cola, cakes and 
paper towels to local residents 
while, at three collection 
points in the city, thousands of 
weapons were being handed 
over in return for cash pay- 
ments offered pro rata by the 
US army. 

A grenade is being rewarded 
with $25. an automatic rifle 
$150 and an armoured person- 
nel carrier $5,000. Some 
$200,000 has changed bands so 
far. 


Another market has sprung 
up as hundreds of millions of 
dollars worth of goods looted 
from Panamanian shops dur- 
ing the first days of the inva- 
sion as law and order col- 
lapsed, are on sale. Looted 
video-tape recorders are offered 
for $50. 

Roman Catholic Archbishop 
Marcus McGrath of Panama 
said yesterday that, although 
P anamanians have welcomed 
the US troops and the ousting 
of the local military leader 
General Manuel Antonio 
Noriega, the US should band 
over all government functions 
as soon as possible to the new 
Panamanian authorities lest 
support for the intervention 


disappear. 

Gen Noriega continues to 
have refuge in the Vatican 
embassy in Panama, while dip- 
lomats wrangle over his fate. 

US troops have placed four 
tanks, troops and barbed wire 
around the embassy, and are 
searching all vehicles entering 
and leaving, including those 
with diplomatic plates. 

US forces yesterday detained 
two senior Panamanian mili- 
tary officers as they left the 
embassy. They were naval 
Commander Amulfo Castrejdn 
and Lt-Col Carlos Velardes, a 
Defence Forces chaplain, a US 
Southern Command spokes- 
man, Col Jerry Murgla, said. 


Noriega waits to face the music 

Lionel Barber on the search for a deal over Panama’s ex-ruler 


B OXED IN by loudspeak- 
ers blaring rock music 
into bis hideaway in the 
Vatican Mission. General Man- 
uel Noriega yesterday experi- 
enced the same psychological 
warfare which he used so effec- 
tively as military ruler of Pan- 
ama. 

Yet the musical games 
played by the American sol- 
diers amount only to a diver- 
sion. The pressing issue is how 
to reach a deal on the deposed 
Panamanian leader which is 
acceptable to the US, the Vati- 
can and the newly installed 
Panamanian government 
The diplomatic and legal 
manoeuvring began on Christ- 
mas Eve when the Vatican 
ambassador In Panama City - 
the Papal Nuncio - granted 
refuge to Gen Noriega, who is 
wanted in the US on drug-traf- 
ficking charges. 

Gen Noriega was granted 
temporary refuge only, in con- 
trast to asylum, which pro- 
vides wider guarantees of safe 
passage. The Papal Nuncio did 
not dear his offer of sanctuary 
with Rome, and made it only 
after the fugitive General 
pledged to end the fighting in 
Panama. 

The Vatican now finds itself 


US budget 
pact called 
‘sham 9 

By Anthony Harris 
in Washington 

IN AN opening shot in the 
partisan warfare expected over 
the US budget soon, the Demo- 
cratic chairman of the Con- 
gressional Joint Economic 
Committee, Representative Lee 
Hamilton, has denounced the 
current budget agreement 
between the administration 
and Congress as “a sham, hin- 
dered by rosy assumptions that 
wish away the deficit” 

Mr Hamilton, in a report 
which appears to be an individ- 
ual enterprise, calls for a tax 
increase to reduce the budget 
deficit And the adoption of an 
independent economic assess- 
ment, rather than the adminis- 
tration's projections, as a basis 
for the budget 

The report was issued' when 
other members of the commit- 
tee were out of town, and its 
tax recommendation may be 
seen as under mining the Dem- 
ocratic Party's strategy of 
waiting for President George 
Bush to make the first move. 

However, it Is clearly based 
on the work of the Committee's 
widely respected economic 
staff, and also draws heavily 
on an assessment ctf the US 
economy given by Professor 
James Tobin, a Nobel laureate, 
at a committee hearing. 

In an attack on the whole 
Republican Party economic 
record, the report says; “Our , 
economic policies are the ! 
prime cause of our problems.” , 
The basic charge is the famil- 
iar one that the federal budget 
deficit is crowding out invest ; 
meat in the US, and that the 
combination of loose fiscal and 
tight monetary policy could 
only continue this effect 

It attacks the adminis- 
tration's rosy interpretation at i 
the current outlook for growth , 
at about SL5 per cent, and for 
inflation at about 45 per cent 

“In the 1970s, similar indica- 
tors were called ‘stagflation’ 
and were the cause of great 
concern,” the report remarks, 
adding that +Jib administration 
appears to have achieved “a 
revolution of lowered expecta- 
tions." 

Mr Hamilton argues that a 
big reason for (he past failure 
to achive the planned reduc- 
tion in the deficit has been the 
adoption of administration def- 
icit forecasts, as mandated by 
the current version of the 

fir amtn -W iidman -HnllingS law. 

He urges that a bipartisan 
commission be established to 
choose between the White 
House projections and those of 
the Congressional Budget 
Office (which have recently 
been gloomier - and more 
realistic - than the White 
House offerings). Pointing out 
that savings in defence spend- 
ing will take some years to 
emerge, and that growth may 
well fall short of official projec- 
tions, Mr Hamilton concludes: 
“According to prudent eco- 
nomic assumptions, we cannot 
grow out of the deficit” 


subject to several constraints. 

First, the Roman Catholic 
Church has a centuries-old tra- 
dition of providing sanctuary. 
To reverse this policy, even in 
the case of the much-reviled 
Noriega, would provoke an out- 
cry from Latin American 
church leaders who have 
already condemned the US 
invasion. 

Second, as the Vatican made 
clear this week, it intends to 
act in accordance with “inter- 
national law and justice.” This 
means that Gen Noriega can- 
not be handed directly aver to 
the US because the Papal Nun- 
cio in Panama City is empow- 
ered only to deal with the host 
country, not with Washington. 

One caveat is that the Vati- 
can representative has given 
the US authority to use troops 
if Noriega or any of his loyal- 
ists take hostages in the 
embassy. 

Third, the Vatican appears 
to be at odds over the US ulahn 
that Gen Noriega is a common 
criminal who must be brought 
to justice. 

Mr Joaquin Navarro-Valls, 
Vatican spokesman, described 
Noriega as a former head of 
government and head of the 
armed forces. To hand him 


over to US forces, he declared, 
“would be absolutely outside 
usual norms of diplomatic pro- 
cedure and international law.” 

Yet taking custody of the 
General is just what President 
George Bush says he wants. 
This week, the President dis- 
missed suggestions that he is 
worried that a future trial 
would allow the deposed dicta- 
tor to spill secrets about his 
long association with the Cen- 
tral Intelligence Agency. 

P rivately, however, US 
officials concede that 
the prospect of a trial in 
the US is still remote. Panama 
has no extradition treaty with 
the US (though officials are 
searching for loopholes in the 
1904 treaty between the two 
countries that created the legal 
basis for the Canal). More 
importantly, Mr Bush has 
made dear that the Endara 
government, should it choose 
to assert Its sovereignty, must 
have first crack at Gen 
Noriega. 

US efforts are focusing 
more on preventing a deal 
whereby the General could be 
dispatched to asylum in a 
third country, such as Cuba, 
where he could continue 


to wreak mischief. 

The obvious solution would, 
therefore, be to turn Gen 
Noriega over to the Panamani- 
ans for trial in Panama. The 
difficulty is that the new gov- 
ernment appears divided. 

Some such as Mr Guillermo 
Ford, Vice President, want a 
public trial; others argue that 
it is more important to rebuild 
the devastated economy and 
let the Americans take care of 
t he dirty business of daaiiYig 
with Noriega (a pacifist view 
engrained in the Panamanian, 
middle class which helped to 
create the climate for last 
week's US Invasion). 

In a letter to the Pope leaked 
to the US press yesterday, 
President Endara made clear 
he favoured such a course. 
“The current situation. . . is 
that Noriega would be in the 
hands of troops of the US who 
would presumably guarantee 
his security and presumably 
bring him to justice for the 
common and despicable crimes 
of which he is accused in that 
country. In our judgment, this 
solution would save innocent 
Panamanian lives.” 

Given the above contradic- 
tions, it seems clear that no 
deal on Noriega will be ideal 


Cuba sets modest growth target 


CUBA is aiming for economic 
growth of between 1 and 2 per 
cent in 1990 despite a continu- 
ing shortage of hard currency 
and expected disruptions in 
trade with East European 
socialist countries, the island's 
main suppliers of goods and 
aid, Reuter reports from 
Havana. 

Laws passed by Cuba's 
national assembly this week 
set out broad economic targets 
for 1990 while acknowledging 
that the island's sugar-based 
economy faced serious obsta- 
cles. 

“hi 1990, even more difficult 
conditions will prevail because 
the availability of freely con- 
vertible currency will continue 
to be limited and this will be 


cations in trade with socialist 
countries,” read an accompar 
nying commentary. 

Since the 1959 revolution 
which toppled a right-wing dic- 
tatorship, Cuba’s economy has 
become almost completely 
dependent on the trade and aid 
of traditional socialist allies 
like the Soviet Union. 

The text of the 1990 law was 
one of the clearest indications 


yet that Cuba expected 
changes in the favourable trad- 
ing terms it enjoys with these 
countries now that their gov- 
ernments are increasingly 
adopting more western-lean- 
ing, market-orientated eco- 
,#pmlc policies.. . 

Hie 1990 economic develop- 
ment law targetted growth in 
Cuba’s gross social product, 
the communist equivalent of 
gross national product GNP, at 
between one and two per cant. 

No comparative figure was 
given for 1969 but at end-1988 
the government had set a 
growth target for 1989 of 
between 15 and 25 per cent. 
This compared with estimated 
growth of 25 per cent in 1988 
and a sharp contraction of the 
economy in 1987, measured at 
35 per cent 

Exports were targetted to 
rise by between 2 and 3 per 
cent in 1990 and imports by 
between 3 and 4 per cent No 
comparative figures were 
given. 

The policy document 
stressed that the island should 
concentrate in 1990 on key for- 
eign currency-earning sectors, 
such as sugar production and 


tourism, while boosting domes- 
tic food production and main- 
taining already high levels of 
social services, particularly 
health, education and housing. 

Cuba is hoping for another 
boom sugar crop this season to 
follow the .record a_gm tonnes 
achieved in 1988-89. But lack of 
rain earlier in the year and 
problems in the supply of vital 
inputs have led to shortages of 
cane for milling In some prov- 
inces and delayed the start of 
milling in others. 

The island's favourable 
terms of trade with the Soviet 
Union, by far its biggest trad- 
ing partner, are most visible in 
the sugar sector, where Cuba 
has been receiving prices that 
are at least double world mar- 
ket prices. 

The shortage of hard, con- 
vertible foreign currency is a 
permanent headache for Cuba 
and restricts the axparurfnn of 
its trade with non-socialist 
nations. A 1989 government 
report said that available for- 
eign currency reserves 
between 1988 to the the current 
date had fallen by 50 per cent 
from the level between 1975 
and 1985. 
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Israel puts 
pressure on 
Honda over 
boycott 

By Hugh Camegy in 

Jerusalem 

THE ISRAELI Government, 
campaigning against compli- 
ance by foreign companies 
with an Arab boycott of Israel 
has demanded that Japan's 
Honda Motor Company pub- 
licly back a decision by its US 
subsidiary to export cars to 
Israel before it will approve 
the imports. 

When Honda of America 
announced in August that it 
planned to start shipping US- 
made Honda cars to Israel in 
1990, Jewish groups in the US 
and In Israel welcomed the 
move as a significant erosion 
of the Arab boycott, which 
Israel says many Japanese 
companies abide by because of 
fears that their trade with the 
Arab world would otherwise 
suffer. 

In effect, Israel wants a pub- 
lic acknowledgement by 
Honda it is doing business 
with Israel “We don’t want to 
be taken for a ride," said a 
Foreign Ministry official 

Although Subaru, Mitsubi- 
shi, Daihatsu and Suzuki 
vehicles sell in Israel, the 
arrival of Honda would mark a 
significant increase in the Jap- 
anese presence in a market 
lacking the biggest Japanese 

motor names . 

However, the Foreign Minis , 
try intervened in the process 
of ministerial approval of the 
Honda imports. With other 
concerned ministries it Is now 
demanding a public assurance 
from Honda in Japan that sup- 
ply of Japanese manufactured 
spare parts for the US-made 
vehicles wil be guaranteed. 

Behind the issue of the sup- 
ply of spare parts - which 
those involved in the imports 
say is not in doubt - the For- 
eign Ministry is concerned 
that Hnwia is taking advan- 
tage of its US subsidiary to 
trade with Israel while the 
parent company ducks the 
issue of defying the Arab boy- 
cott 

In Tokyo yesterday Honda 
said the company would be 
able to supply adequate spares 
for its US-made cars sold in 
Israel He added that direct 
exports from Japan to Israel - 
which the Foreign Ministry 
says it would prefer - were 
not possible because at supply 
constraints at home. 

US ironically anx- 

ious to see the deal go ahead 
as the cars would show up as. 
US exports, say they beUeve 
the issue wQl be ironed out 
quickly. But it illustrates a 
recent stepping up of Foreign 
Ministry action against the 
Arab boycott, aimed chiefly at 
the European Community as 
well as Japan. 

Spanish guards shot 

Two Civil Guards were 
yesterday shot dead in the 
northern Spanish city of 
Gljon, Our Foreign Staff 
writes. Police suspect the 
attack, by two men and a 
woman, was the work of the 
far-left First of October Anti- 
fascist Resistance Groups , 
(Grapo). 

The group claimed response i 
bility for wounding of two 
army officers In attacks In 
Madrid and Valencia on 
December 13 and 15. 


Shifting sands of politics 
create new Arab hopes 

Max Rodenbeck and Victor MaHet examine the 
implications of Syria’s renewed links with Egypt 

A WEEK of forious Mid- relationship has improved dra- la each other. Bgyptjnsd Iraq, 
die East diplomacy, cul- matically to recent weeks. Yes- together van Mr aaoma 
mlnating in renewal of terday Col Abu Bakr Youths, Noth 
relations between Egypt and the Libyan Defence Minister- the Arab Co-operation Council 
Syria, has revived hones of a and envoy for Col Muammer which was regarded » 



A WEEK of furious Mid- 
dle East diplomacy, cul- 
minating to renewal of 
relations between Egypt and 
Syria, has revived hopes of a 
period of dynamism in the 
Arab world after years or eco- 
nomic stagnation and empty 
political rhetoric. 

A decade after Egypt’s peace 
treaty with Israel, President 
Hafez al-Assad of Syria and his 
fellow “rejectionists" have 
abandoned their attempts to 
isolate Cairo. 

The challenge fa c ing Egypt’s 
diplomatic machine is to rally 
Arab support for a compromise 
on the Arab-Israeti conflict. 
But Egypt itself is economi- 
cally anaemic, and the Arab 
world as a whole remains 
weakened by mistrust 
No matter how much Arab 
moderation Egypt can muster, 
it will be easy both for Israeli 
har dliner s and extremist Pales- 
tinians backed by Syria to sab- 
otage the fragile peace process. 

Syria, although it too is eco- 
nomically weak and suffering 
from reduced Soviet assistance, 
is unlikely to abandon its 
uncompromising opposition to 
Israel overnight; nor will it 
give up its claim to the Golan 
Heights, occupied and annexed 
by Israel For Damascus, the 
renewal of ties with Cairo 

means purs uing Syrian alma 
from within the Arab main- 
stream rather than from a posi- 
tion of principled loneliness. 

“I hope the influence will be 
from Egypt to Syria and not 
vice versa,” was the succinct 
comment from Mr Ehud 
Olmert, Israeli minister with- 
out portfolio, in Jerusalem. 

Libya is now the only Arab 
state without fall diplomatic 
ties to Egypt, and even this 


and envoy for Col Muammer which was reguroea ra. oyrut 
the Libyan leader, met and elsewher e as a y emete for 
President Assad in Damascus 
after a visit to Iraq. Arab 


Reconciliation may 
be prompted by ... 
fears of a changing 
world rather than . 
genuine conviction 


Yet Arab unity of any mean- 
ingful sort remains a distant 
dream. It is now possible to 
drive from Morocco in the west . 
to Iraq in the east, but trade 
between Arab nations still rep- 
resents less than 10 percent of 
the regional totaL 

Even if an Arab consensus 
for accommodation with Israel 
emerges - a development 
which win be viewed with dis- 
pleasure by those Israelis who . 
fear Arab unity and who 
oppose giving up Israeh-occo- 
pied land in exchange for peace 
- other issues will continue to 
be divisive. 

Iraq and Syria, with their 
mutually antagonistic Presi- 
dents and rival wings of the 
Baath party, axe still at logger- 
heads, although Egypt is 
expected to attempt to bridge 
their dtfferenoes. • 

This week President Hosni 
Mubarak of Egypt, in an enig- 
matic reference to the effects 
of the Calro-Damascus rap- 
prochement on Egypt’s alliance 
with Iraq, said he and Presi- 
dent Saddam Hussein, the Iraqi 
leader, still had fall confidence 


Brazilian kidnap gang 
‘linked to the far left’ 

By Ivo Dawnay in Rio do Janeiro 


INVESTIGATIONS of an 
international gang of kidnap- 
pers, captured in S£o Paulo 
last week, have revealed link* 
with ext re m e left groups across 
Latin America, according to 
the head of Brazil’s federal 
police. 

Mr Romeu Tmna said inqui- 
ries revealed that the gang was 
connected to guerrilla 

groups and- may have received 
training and other support' 
from radicals in Argentina and 
other countries. 

The kidnappers were run to 
ground in a S3o Paulo suburb 
10 days ago - a week after 
they had seized Mr Abflio 
Diniz, head of the vast PSo de 
Agticar supermarket group and 
one of Brazil's best-known 
businessmen. 

After a siege - concurrent 
with voting in the decisive 
round of Brazil’s presidential 
election - five Chileans, two 
Argentines, two Canadians and 
(me Brazilian gave themselves 
up. Police are still hunting four 
of the gang, which is said to 
include two Belgian women. 

Some Brazilian socialist poli- 
ticians have cast doubt on the 
possibility of political mot i ves 
behind the kidnapping, believ- 
ing that such allegations are 
being made to discredit the 


Mitterrand well pleased as Ireland takes the helm 

Lucy Kellaway reports on the successes and failures of France’s six-month stint in the EC presidency 

W HEN President Mr of the community had been 
Francois Mitterrand pushed aside, but in the last 
of France climbs month a remarkable spurt has 


W HEN President Mr 
Francois Mitterrand 
of France climbs 
down from his European high 
chair at midnight on Sunday, 
he will doubtless feel weal 
pleased with himself. 

In his six-month stint as 
president of the European 
Council, he has overseen one 
the EC's finest attempts at 
political co-operation over the 
granting of help to eastern 
Europe. 

He has the inter-governmen- 
tal conference he wanted on 

monetary union, and has 
pushed through several impor- 
tant measures on the stogie 
market 

“We won our bet” was how 
Mr Roland Dumas, French For- 
eign Minister, presented these 
achievements to Parliament in 
Paris. 

Bat not everyone sees the 
record In such a rosy light The 
timing of the conference on 
monetary union is several 
months later than the French 
would have liked; some argue 
that momentum has been lost 
Moreover, the “social dimen- 
sion” of 1992 has been an even 
more doubtful success. The EC 
Social Charter was softened to 
the point of losing all practical 
significance, but even as a sol- 
emn declaration of a number of 
loosely worded principles, it 
only bad the support of 11 
countries, with Britain on the 
outride. 

Progress towards the single 
market has been mixed, 
although the successes proba- 
bly outweigh the failures. Five 
months into the French presi- 
dency, there was a danger that 
the bread and butter business 


of the community had been 
pushed aside, but in the last 
month a remarkable spurt has 
been made on some of the most 
difficult issues. 

In particular, important new 
rules will be In place, comfort- 
ably before January l 1993, to 
cover telecommunications, 
hanking and mergers, as well 
as matters such as package 
holidays, insid er trading, and 
the rights of students, pension- 
ers and playboys to live wher- 
ever they like to Europe. 

However, there are several 
blots on the French presiden- 
cy’s 1992 record - public pro- 
curement and taxation on 
savings stand out 

Both had been given a push 
at the Strasbourg summit, 
where heads of Government 
had put them on the urgent list 
for approval by the end of the 
year; but both proved too hard 
for the French and will be 
handed on to Ireland, president 
from Monday, to sort out 

Public procurement, which 
accounts for some 15 per cent 
of European GNP, is the more 
important of the two. The plan 
to extend existing arrange- 
ments to sectors such as water, 
energy, telecommunications 
and transport. In which 
national purchasing habits are 
entrenched, is therefore an 
essential part of the single 
market gamp plan. 

to order to succeed, the Irish 
must find answers to three 
vexed questions: 

What sort of preferential 
access should be given to com- 
munity suppliers compared to 
those to third countries? Can 
depressed regions be excluded 
on the grounds that their 







Mitterrand: Pushed through measures on the single market 


industries need to be fostered? 
Can certain sectors - such as 
North Sea oil supplies - con- 
tinue to be outside the rules. 

Proposals for a tax on 
savings have provided a sorry 
example of how things can go 
wrong. 

The initial idea to impose a 
common withholding tax was 
kicked out earlier this year for 
having offended more or less 
everyone, and its scanty 
replacement - a means for 
closer co-operation among 
countries to stop tax fraud - 
is still meeting stubborn resis- 
tance from Luxembourg, which 


is where such measures are 
most needed. 1 

Mr Mitterrand made an 
urgent visit to Luxembourg to 
fry to resolve the matter; per- 
haps Mr Charles Haughey, 
Irish Prime Minister, will have 
more luck. The time is running 
out. as all remaining capital 
controls will be lifted during 
the first half of 1990 while 
Ireland is in the chair. 

These laggards should not 
detract from the achievements 
of the last six months. After 16 
years of negotiations, a dear 
system for vetting cross-border 
takeovers has been agreed. 


This will give the EC Commis- 
sion the sole power to pro- 
nounce on the competitive 
impact of big mergers. 

The second banking direc- 
tive and solvency ratios were 
finally adopted, clearing the 
way for a single market In 
banking. These directives were 
the doing ctf the previous presi- 
dency but, thanks to last-min- 
ute objections from Germany 
on the solvency ratio, the final 
triumph fang to the French. - 

Perhaps the biggest achieve- 
ment was the adoption of mea- 
sures for liberalising the 
Ecn75bn (£57.7bn) telecommu- 
nications market. This was 
particularly difficult, not just 
because of the value of the 
market, but because the gap 
between countries which bad. 
already opened their markets, 
and those which wished to pro- 
ceed in their old uncompetitive 
ways, had seemed too wide to 
bridge. 

Europe can now look for- 
ward to free competition in 
advanced telecommunications 
services, such as electronic 
mail, from the middle of next 
year, and to competition in 
basic services from 1993. 

In other areas, which had 
escaped the 1992 treatment, the 
French have made a busy 
start, and it will be up to the 
Irish to maintain the pressure. 

On December 21 a deal was 
struck which will allow Ufe 
insurance policies to be bought 
in the European country of the 
buyer's choice. The hard part 
win be agreement on a com- 
mon structure for sellers of 
insurance. 

The rigorously regulated 
market for air transport also 


showed the first signs of 
change with a non-binding 
political commitment to get rid 
of the more blatant nnfair 
practices, such as the bilateral 
capacity sharing deals. The 
task is now to turn such prom- 
ises into action. 

On road haulage, the French 
had been the main obstacle, to 
opening, tiie market, but have 
agree d at least to a temporary 
system of vouchers which will 
give lorry operators in one 
country better access to mar- 
kets to another. 

If “1992” is to happen on 
time, there are only two years 
in which to adopt a further 
hundred or so of the 279 direc- 
tives outlined in the single 1 
market white paper. 

Some of these nave been left 
to last because they are so dif- 
ficult - energy is one area 
where the lHah will. do well to 
make any progress. Many of 
the others, though, have been 
l eft be hind because they have a 
lower priority. In the next year 
there will be much worthy 
work to be dose in pr eparing 
several dozen directives on vet- 
erinary and health matters. 

At least tile Irish have been 
let off the hook in one area 
where presidency aft*»r presi- 
dency has failed to make head- 
way - bringing VAT rates 
closer together. This month, 
ministers finally agreed to dis- 
agree, at least until tha of 
1991, and in the meantime have 
made the negative commit- 
mea t no t to move their rates 
any further apart. 

Whatever his success and 
failures, Mr Haughey need 
accept no responsibility on 
that count 


lira! aggrandisement. . 

Arab politics la also likely to 
be bedevilled by the Lebanese 
stalemate for some time to 
come, although.to Lebanon too 
Iraq appears to have modor-; 
ated Its support foe the Chris- 
tians in the free of Arab back- 
ing for Syria and the Moslems. : 

Realignments in the Arab 
world can take tithe, as shown 
by the passing of two years 
between the 1957 Arab summit 
in Amman, when Egypt’s rein- 
statement was first mooted, 
and Syria's decision this week. 
Such changes, however, can 
also be radical- Before becom-7 
tog enemies hi 1977 Egypt and 
Syria together attacked Israel 
in 1973 and had briefly merged 
in the United Arab Republic 
between 1968 and 196L 

Critics may say that recon- 
ciliation between Arab govern- 
ments has been prompted more 
by tears of a changing world 
than by genuine pohfcfcalcoaa- 
vlction. Islamic fundamental- 
ists have flexed their muscles 
in Algeria,- in Tunisia, in 
Egypt, in Jordan and among 
Palestinians. 

To the west, Europe looks 
forward to unity In 1992. TO the 
east, Asia has become an eco- 
nomic powerhouse. To the 
north, the Socialist bloc which 
was once a source of guidance 
for “progressive* Arab regimes - 
has ceased to be a bloc and has 
espoused democracy. And in 
the south, the Third World soli- 
darity provided by calamity- 
ridden Africa HO longer counts 
for much. 


democratic left 

Knowledge of Mr Dhriz’s sei- 
zure was widespread to Brazil 
before polling day (December 
17), despite a news blackout. 
73118 raised anxiety among sun- 
porters of Mr-JUds Inddo Lula 
da Silva, the Workers' Party 
tfap t nig centre-right 
rival Mr Fernando Collar, 
would “reveal” the Jddnapptae 
and -attribute Jt-to- the radical 
left so as to win votes^In. the 
event, Mr Collor won the eloo- . 
tion by 35m votes to 31m, with- 
out mentioning the case. 

There was also some Initial 
scepticism within the police 
when political motives were 
first raised, some speculating 
that they were being used as a 
ruse to mitigate simple finan- 
cial objectives. 

According to Mr Tuma, 
police in Brazil. Chile. Argen- 
tina and the US have suggested 
that some members of the gang 
are-conueefced to three Chilean 
groups - the Movement of the 
Revolutionary Left (MIR), the 
Manual Rodrigues Front (FMR) 
and the Organisation of Armed 
Resistance (ORA). 

He also claimed that foe case 
had unveiled links with 
extreme left groups across 
Latin America, from El Salva- 
dor to Argentina. 


Turkey 
withdraws 
‘turban ban 9 

By Jim Bodg«k«r - 

in Ankara 

TURKEY yesterday withdrew a 
ban on the wearing of Islamic 
head-dress to higher education 
ins tituti o n s, an issue which 
has bean at the heart of contro- 
versy over the threat to the 
secular state, posed, by resur- 
gent Mamie conservatism. ~ 

The ruling Motherland party 
(ANAP) bad pushed a repeal of 
the so-called “turban bad 
through parliament more than 
a year ago, at the instigation of 
Islamic conservatives and 
right-wing nationalists within 
foe party- . However, the repeal 
was overturned early this year 
by the constitutional court, 
reportedly at the behest of the 
secularist then President 
Kenan Evren, 

Now the relevant article In. 
the higher education law has 
been cancelled by decree, by- 
passing the ’ constitutional 
court — although the annul 
I meat could be rescinded yet 
again by the supreme adminis- 
trative court. 

Islamic headgear has been 
antithetical to the secular state 
tradition laid down by the 
republic’s founder in the 19208, 
Mustafa Eemal Ataturk. 

Britain boosts aid • 
for Ethiopia 

Britain yesterday gave a fur--, 
ther gtm towards faming relief 
to Ethiopia, and called on the 
govern m e n t and rebel move- 
ments in the provinces of Eri- 
trea and TJgray to allow safe 
passage for food supplies, 
writes Michael Holman. 

This brings total British aid 
to Ethiopia this year to £185nL 
The move came, amid rep o rts 
of intensified fighting in north- 
ern Ethiopia. The Tlgray Peo- 
ple's Liberation Front (TPLF) 
clai m s to have killed, wounded 
or captured nearly 3500 gov- 
ernment soldiers over the past " 
10 days. 

Arrests among 
Medellin dan 

Eight first cousins of the ‘ 
Ochoa Vasques family In Cat 
ombfa, a Medellin clan accused 

been seized so authorities'ean 
determi ne if they are involved - 
in the drug trade, Colombian 
police said yesterday, Reuter 
reports from Bogota. 
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Lithuania warned Intellectual who holds Czechs’ future in his hands 


on ‘threat to 
perestroika 9 


THE Lithuanian Communists’ 
breakaway from Moscow is 
provoking the: Soviet central 
party to take decisions that 
threaten the Kremlin's peres- 
troika reforms.. Pravda said 
yesterday , Reuter reports from 
Moscow. 

A front-page editorial in the 
party daily, published two.days 
after a Central Committee 
meeting on the. issue, said die 
Baltic republic's .decision this 
month to set op an Indepen- 
dent ~party had “caused great 
concern in society. (The deci- 
sion) in essence is a blow to 
political reform, oar hopes and 
plans , to renew socialism in a 
sp i r i t of humanism gTTf i democ- 
racy," it said. 

Pravda repeated statements 
by President Mikhail Gorba- 
chev and other senior Commu- 
nists that , the fo rma? break in . 
the party, the first since the 
1917 Bolshevik revolution, 
strode at the very heart of the 
Soviet political structure. “The 
Soviet Communist Party is ■ 
being provoked to react in a 
way that could rain many 
perestroika, processes,” it 
declared. 

The party Central Commit- 
tee this week postponed a deci- 


Yeltsin seeks presidency 
of Russian Republic 


MR Boris Yeltsin, the Soviet 
radical, is running for presi- 
dent ;of Russia, the largest of 
the Soviet Union’s 15 re^ibHcs, 
the Interfax news service said 
yesterday, AP reports from 
Moscow. 

Mr Yeltsin won more than 
5m votes in a landslide victory 
last spring to become Moscow's 
representative in the national 
parliament.. 

He will have to win a second 
legislative seat in the Russian 
Federation parliament to seek 
the presidency. Hie Russian 
parliament will elect the presi- 
dent from among Its members. 

Mr -Yeltsin has won wide 
popularity with his anti-dJIte 
ntancp and call lor more radi- 
cal reform. He rejected a sug- 
gestion last spring that he run 
a gains t Mr Mikhail Gorbachev 
for presidency of the whole 
country, in an election in the 
national Congress of People's 
Deputies. 

Russia is the hugest republic 
in the Soviet Union, stretching, 
from. Leningrad through Sib- 
eria to' the Pacific coast Abbot 
half the nation's 286m people' 
live in Russia.. 

Voters in Ramenkl, a town 


near Moscow, nominated Mr 
Yeltsin, g?iH intwftnr which is 
affiliated with the state-run 
Radio Moscow. 

Mr Yeltsin was dumped from 
his job as Moscow Communist 
Party chief In late 1987 after 
his outspoken criticism of 
party leaders. He was later 
given a state post in construc- 
tion. 

The 58-year-old framer engi- 
neer turned his stance as a 
fighter for justice and victim of 
the party bureaucracy into a 
sweeping victory in elections 
for the Soviet Congress last 
March, when he won 89 per 
cent of the Moscow vote. 

As a national legislator, Mr 
Yeltsin bn emerged as a 
leader of fladgUwg opposi- 
tion to Communist Party lead- 
ers and has continued to push 
for foster reforms. 

Elections are scheduled for 
this Mar rh tn the Fed- 

eration. No other prominent 
raniHriaft pff for the presidency 
have bean announced. . . . _ ■ 

, ite current Russian Federa- 
tion president is Mr Vitaly Vor- 
otnfkov, "a long-standing mem- 
ber of . the party’s ruling 
PoKfinuo. ■ 


Soviet collective farms 
‘to be transformed 9 


COLLECTIVE and state farms 
are. to be transfonned into 
more efficient units under a 
new plan- to boost grain pro- 
duction, a senior Soviet Com- 
munist- Party official was 
quoted as say ing ye sterda y. 
Renter reports from M oscow. 

Mr Yegor Stroyey; a party 
Central Committee secretary 
interviewed by Pravda, said an 
overhaul of pricing was vital to- 
overcome chronic food short- 
ages and to free the Soviet 
Union from the “bandage” of 
imported grain. “The collective 
and state forms can- and -must" 
be transformed - into co-oper- 
atives, associations of lease- 
holders, groups of shareholders 


and other bodies In accordance 
with the wishes of producers,” 
Mr Stroyev said. 

• “The main thing- is to - 
remove step by step artificial 
contradictions and consolidate 
all forces and possibilities, so 
independent formers have a 
s i n g le concern - how to feed 
the country." 

Complete overhaul of the pri- 
cing system was vital to 
encourage efficient production 
methods. “We most reexamine 
the existing pricing mecha- 
nism. This probably means 
unified ba$e prices or reducing 
the difference in prices 
between regions. Prices must 
provide a stimulus for quality.” 


E Germans want thousands 
of streets to be renamed 


- 'V.- 


By Leslie Cofttt in Hast Berlin 

PRESSURE is building in Bast 
Germany to restore the. origi- 
nal 'names of thousands of- 
streets, schools and factories 
which were, named after com- 
munist notables, and to give 
back Karl Marx Stadt its origi- 
nal name. 

The initiative picked up. 
momentum after an all-Ger- 
man Christmas reunion in 
which L5m East and West Ger- 
mans -took advantage of new 
visa-free travel to pay visits 
across the border on Decem b e r 
24 and 25. 

East Germans expressed sup- 
port, in letters to local newspa- 
pers and radio interviews, for 
an initiative by the Liberal 
Democratic Party (LDPD) in 
Bad Marx Stadt to change the 
Saxon city's name back to 
Chemnitz which it bore until 
1953. 

The . party also called for the 
Jud Gagarin Strasse, named 
after the late Soviet astronaut, 
and.. Julian. Marchlewski 
Strasse, named for a pre-war 
Polish Communist, to again be 
called Zschopaner Strasse and 
Bemsdorfer Strasse as they 
were before the Communist *' 
takeover.. 

Virtually every , town in East 
Germany has a Karl Lieb- 
knecht Strasse or an Ernst 
Thatmann Strasse, named after 
pre-war German Communist 
leaders. Local citizens are now 
calling for these streets to be 
be given back their original 
names. But this is not as easy 


as it may seem. 

No other European country 
apart from -the Soviet Union 
has undergone so many ' name 
changes in this cent ury a s Ger- 
many. Thus, many a WUhehns- 
trasse after World War 1 was 
changed to Adolf Hitler Strasse 
under tire Nazis, then to Lenm- 
strasse when the Red Army 
conquered East Germany. 

The inhabitants of Potsdam 
ootside Berlin, are calling for 
their Lenlnstrasse to be given 
back its former- name of 
Loisenstrasse. Hundreds of 
streets, squa res a nd schools 
named after Wilhelm Pieck, 
the first East German Presi- 
dent; may he next in line for 
name changes. 

Times have also changed 
radically for Communist Party 
members. Employment signs 
outside East German factory 
gates warn that party members 

need not apply for jobs. 

The situation is worst for 
former employees Of the hated 
Ministry of State Secu rity wh o 
. are being boycotted by ci t i zen s. 
While sonar former chauffeurs 
of the Ministry are steering 
city buses in East Berlin, 
Leipzig and Dresden, most ex- 
security employees have a 
much harder time finding 

employment 

The Government has set np 
special commissions to ensure 
that the former security offi- 
cials are not discriminated 
against in seeking wort 


Can Vaclav Havel replace a lopsided economy with one more suited to his nation, asks A.H. Hermann 


sion on whether to act against 
the establishment of the new 
party, pending Mr Gorbachev's 
visit to -Lithuania early next 
year. 

The breakaway communists 
interpreted this as a partial 
success providing them with a 
grace period to consolidate 
support. Communists in the 
repubfic voted by more than 
five to one to establish a sepa- 
rate party as the sole means of 
regainin g l os t jiry nlaytty ahftari 
of local elections in 1990. 

The breakaway party has 
been given an enthusiastic 
reception throughout the 
republic. But Pravda said the 
decision raised the spectre of 
another bitter round of inter- 
ethnic fa»™drwi jn the country. 

“We have reached a danger- 
ous and we must stop in 
front of it and put an end to 
discord yqd TTrfmwA n t m n rWng 

and rule out methods cf pres- 
sure, blockades and force,” it 

“(Events) have shown that 
party organisations lose wher- 
ever and whenever they give 
way to toe pressure of nation- 
alist, separatist forces and con- 
sort with them." 


V ACLAV Havel, whose 
plays were banned since 
1968, will today become 
toe ninth president of Czecho- 
slovakia. He will be elected by 
tire Federal Assembly in the 
Vladislav Hall of Prague Cas- 
tle. The Assembly will be 
chaired by Alexander Dubcek 
whose attempt to give social- 
ism a human face was crushed 
in 1968. 

As soon as he is sworn in, 
the people of Prague will be 
told by 20 rounds from a bat- 
tery of guns brought this 
morning to Plain of Letna. 
The new president and mem- 
bers of the Federal Assembly 
will then proceed to the cathe- 
dral for Mass. The people may 
well find this recognition of 
the Catholic Church more 
stunning than the election 
itself. 

But the real game of politics 
takes plane out of the public 
view, and it would be wrong to 
believe the change in the 
power structure is as pervasive 
and fast as this symbolism 
would suggest. 

The Federal Assembly will 
be complying merely with an 
agreement reached at a “round 
table” of the Communist Party 
and the new political organisa- 
tions which have mushroomed 
during the past month. The 
role of a power centre formed 
outside the constitutional 
organs and consisting of the 
Ipgriwns of the c oalition p arties 


Is another revived Czech tradi- 
tion from 1918-38, when "the 
five” - the leaders of the 
coalition parties - dec id e d all 
important matters of state, 
leaving their enactment to par- 
liament and their execution to 
government. 

The students' cry “Havel to 
the castle” was heard first In 
Prague. The provinces are not 
so enthusiastic. All they knew 
about Havel was that the press 
called him a bourgeois intellec- 
tual troublemaker moving in 
and out of prison, supported by 
money from abroad. 

Leaving vituperation aside, 
this claim of the communist 
press was justified. Havel was 
boro 53 years ago into a fondly 
of Prague entrepreneurs. 
Tfcx>g^«» of ijfs origins, he was 
denied higher education but. 
despite fo an outstanding 
intellectual- His employment 
as a laboratory and in 

a brewery did nothing to alter 
his essential personality. The 

tIigirriminaHrm he suffered, and 

his experiences, provided him 
with material for plays and 
motivated bis dissident activi- 
ties. 

It is also true he received 
money from abroad. Royalties 
from his plays in London and 
elsewhere were his only 
income and though modest, 
seem to have been sufficient 
The communist press was also 
right in describing him as a 
“troublemaker” moving in and 


out of prison. But this could 
hardly be takpn as a defama- 
tion, even if it were not true. 

Havel's plays are more 
Important than bis prison 
experience. The Garden Party, 
staged in Prague in 1964, and 
the others, expose the double- 
speak of a decadent and brutal 
rdgizae, the schizophrenia of 
people who became used to 
pretending conformity with 
absurd and harmful policies 
w hite keeping their commmon- 
sense to themselves. 

In one of his essays, Havel 
writes: “We have to be alert to 
the dgngpy that almost unnoti- 
ceably, our responsibility 
might split into two responsi- 
bilities — one human arid the 
Other political”. In mn h nnting 
the human person with his 
bureaucratic alter ego, Havel 
continues the struggle for inte- 
gration of the Czech spirit 
started by Franz Kafka’s Trial 
and Jaroslav Hasek’s Good Sol- 
dier Schweik. But while the 
first only exposed the tension 
created by the dehumanised 
nomenklatura — to use a more 
recent term - and the second 
released this tension by laugh- 
ter, Havel stirred the oppressed 
to opposition. 

What can one expect from 
Havel as president? He 
accepted t he nomination only 
for the six months l oading to 
free elections in the midrite of 
1990, and he is probably the 
best man to ensure the election 
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Hsvefr Responsibilities 

wilt be free. Beyond that, it is 
difficult to see if his popularity 
and infliiPTyre will Survive the 
present enthusiasm, and the 
unavoidable difficulties of tran- 
sition to a multi-party system 
and market economy. At pres- 
ent, he still prefers writing to 
being a president, and says he 
will stay on in his modfest 
apartment This be may find 
impractical, particularly if be 
is re-elected. 

Constitutionally, the Czecho- 
slovak president has no greater 
power than the British mon- 
arch. It depends entirely on the 
strength of his personality and 
political skill whether he can 
beco me as influentiaL Thomas 
Masaryk exercised enormous 


influence by his personality 
alone. Starting as a village 
apprentice, he became a uni- 
versity teacher, fighting causes 
and proclaiming humanitarian 
tripaig Havel's ethos is clearly 
inspired by the same ideals as 
Masaryk’s. Unlike Masaryk, he 
was bom rich, but the silver 
spoon was wrenched from his 
mouth. He is small, dresses 
Informally, speaks haltingly 
and when interviewed gives 
short, monosyllabic answers. 

Where Masaryk was contem- 
plative, Havel reveals a 
remarkable absence of doubt: 
there is a great strength in his 
singleness of purpose, his abil- 
ity to give a "yes" or "no" to 
aimref any question. He has 
shown himself willing to forgo 
personal comforts, even going 
to prison for his opinions. 

It is an important feature of 
Havel’s struggle with a hypo- 
critical oppressive regime, but 
it is not the sort of post-revolu- 
tionary bravado which now 
sweeps tire country. His politi- 
cal manifesto was dated April 8 
1975, preceding by 10 years 
giasnosr and perestroika. It 
took the form of an open letter 
to President Gustav Husak. It 
is couched in complicated 
intellectual language. 

Havel started his letter by 
saying it was fear which made 
everybody behave as if Czecho- 
slovak society were united, 
when in fact it was sliding into 
a crisis more dangerous than 


any in its recent history. This 
“ersatz life” was the result of 
such superficial conformity 
when energy was spent on 
chasing scarce food and con- 
sumer goods, and individuals 
lost the sense or their identity. 

But even in 1975, Havel was 
optimistic. Life can be 
repressed for long periods, he 
said, but not stopped forever. 
The silent striving of the 
oppressed would in the end 
shatter the power structure. 
The 1968 “moment of truth” 
had to be paid for dearly, but 
the humiliation which followed 
would lead to a still greater 
explosion. And so the explo- 
sion brought Havel to the cas- 
tle. 

One question remains unan- 
swered. Will Havel and those 
who follow his lead bo able to 
replace the lopsided economic 
structure of Czechoslovakian 
industry with one more in har- 
mony with the country’s 
resources? WU1 they be able to 
terminate Czechoslovakia’s 
counter-productive command 
economics by freeing market 
forces and the skills and inven- 
tiveness of the people? 

The movement unleashed by 
Havel reminds one of Masa- 
ryk’s “Castle Group” - which 
did much for Czech arts In the 
inter-war period, but left the 
economy and politics at tho 
mercy of politicians and bank- 
ers. One hopes history will not 
be repeated. 
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W European car sales set for record 


By Kevin Done, Motor Industry Correspondent 


WEST EUROPEAN new car 
sales and production have 
reached record levels in 19®, 
despite signs of weakening 
demand in some markets in 
the final months of the year. 

According to industry esti- 
mates, new car sales across 17 
European markets were 2.1 per 
cent higher in November, at 
X.03m. In the first 11 months of 
the year, sales were 4*8 per 
hi gher than a year earlier, 
at 32.6m. 

For the fall year, new car 
sales are expected to exceed 
13.4m, a record level for the 
fifth year in succession and 
marking the climax to the lon- 
gest period of sustained growth 
enjoyed by the western Euro- 
pean car industry. 

The Volkswagen group of 
West Germany, which includes 
Audi and SEAT, and the Fiat 
group of Italy, which indudes 
Lancia, Alfa Romeo and Fer- 
rari, are still locked in a tense 
battle for the leadership of the 
European car market. 

Industry estimates suggest 
that, at the end of November, 
the VW group had edged into a 
tiny lead. The two car-makers 
were separated only by about 
2,000 units in a total market of 
12.6m, however, and each cap- 
tured some 14Ji per cent of 
total European new car sales. 

The two groups’ internal 
estimates are contradictory. 

The Italian group’s market 
survey indicates that it was 
still narrowly holding the lead 
it had established in the early 
months of the year, while VW's 
e stimates give itself a marginal 


WEST EUROPEAN NEW CAR REGISTRATIONS 
dsnuary-Ho wm lw 1989 



Votanc 

(Unfa) 

Volume 

Change**) 

Share (%) 
JsHtoff 6S 

Share (%) 
Jaa-Nov 88 

TOTAL MARKET 

1*KIM 

+A8 

100.0 

1004 

MANUFACTURERS: 

Vottawagan (Ind. 
Audi and SEAT) 

1,871,000 

+58 

14.6 

14.7 

Flat (loci. Lancia 
& Alfa Romeo) 

1,869,000 

+6jS 

14.8 

14.7 

Peugeot (including 
Citroen) 

Ford 

1,613,000 

+4,6 

128 

129 

1.472,000 

+ 7.2 

11.7 

11A 

General Motors 
(Opel. Vauxhall) 

1.387.000 

+1U5 

11.0 

10A 

Renault 

1,301.000 

+8.0 

10.3 

10.0 

Rover 

391,000 

-7 A 

3.1 

25 

Mi cedra Deitr 

402.000 

-3.1 

32 

3.4 

Nissan 

377.000 

+4.1 

3.0 

3.0 

BMW 

357,000 

+7.3 

28 

28 

Toyota 

Volvo 

324.000 

-25 

26 

28 

249,000 

+ 1.0 

20 

20 

Total Japanese 

1.372.000 

+0.0 

102 

11.4 

MARKETS: 

West Germany 

2,820.000 

+ 1.4 

20.8 

21.5 

Italy 

2^15,000 

+27 

17.6 

162 

United Kingdom 

2214.000 

+42 

17.5 

172 


2,118,000 

+8.0 

162 

162 

Spein 

1,036.000 

+6.6 

82 

81 


advantage. 

The balance could be tipped 
in Fiat’s favour next year, 
when it assumes effective con- 
trol of the Maserati and Inno- 
cent! marques. 

Genera] Motors of the US 
(Opel/Vauxhall) has emerged 
clearly as the fastest growing 


volume car maker in Europe 
this year, with a 10.5 per cent 
jump in sales to capture an 
estimat e d 11 per oent of the 
market 

The UK Rover group and 
Mercedes-Benz of West Ger- 
many have hggn the main los- 
ers in 1989, although 


in the first nfna mont hs, car 
output in West Germany, the 
leading European vehicle-prod- 
ucing country, was 5.1 per cent 
higher than a year earlier, 
according to AID. 

French car production rose 
by 5.7 per emit, output in Italy 
was 8L5 per cent higher, while 
car production in the UK rose 
by 1L6 per cent and In Spain 
by an estimated 9.6 per cent 


Tokyo faces up to rubbish mountain 


By Mlchlyo Nakamoto in Tokyo 


TOKYO will be swamped with 
rubbish within a few years 
rmioas immediate measures are 
taken to contain the outflow, 
government officials believe. 

This month the problem of 
mounting waste will be evident 
throughout the city with peo- 
ple throwing out layers of dec- 
orative wrapping used to dress 
up gifts into bigger fanripy 
packages for the year-end gift- 
giving season. 

But unless measures are 
taken, the greater Tokyo area 
will face between 2.6m and 
2.9m tonnes of rubbish in 
excess of its disposal capacity 
by the year 1995, according to a 
study by Japan’s Ministr y of 
Health and Welfare. The 

amnnnt is es timate d to Z3S0 to 

between 32m and 3.4m tonnes 
in 2005. 

Tokyo's rubbish has been 
increasing at an average 
armnaf rate of 6 per cen t bwib» 
1935, growing to 4-8tti tonnes 
last year. The amount far 
exceeded incinerator capacity 
so that last year 20 per cent of 
burnable waste bad to be bur- 
ied in reclaimed land. 

The city’s central rubbish tip 
is also expected to reach satu- 


ration point in three to four 
years. Tokyo has long 
reclaimed land by filling its 
shores with rubbish but this 
too is reaching its w™*- 

The sit u ation has prompted 
the Tokyo Metropolitan Gov- 
ernment into a decision to 
spend Y530m on. a 10-month 
public awareness campaign 
launched this summer. Even 
tile Ministry of International 
Trade and Ind ustry (Mid) has 
been brought in to encouragB 
industry, particularly the 
paper industry, to help in stem- 
ming fiie rubbish overflow. 

Dependence on office auto- 
mation has grown at an alarm- 
ing rate in conjunction with 
Tokyo’s Timng importance as a 
major finanriai and informa- 
tion flgnfaa and thp smpMwt nf 

paper waste generated by 
increasing office automation 
has been recognised as one of 

tiw> main li iiljrifai hpMwd the 

surge in waste. 

La st year the production of 
copying paper jumped 53 per 
cent to 264,000 tonnes, while 
that of computer paper rose 25 
per cent to 281.000 tonnes. 
According to a recen t study, 
paper waste constituted about 


35 per cent of Tokyo’s rubbish 
last year. 

The trade ministry recently 
pwKsted the aid of p?p**i* manu- 
facturers, distributors and 
paper collectors to suggest how 
to deal with growing paper 
waste, and how to recycle high 
quality paper. 

Office automation paper 
- specifically copying paper, 
fimrimffa paper and computer 
paper - is more difficult to 
recycle than ordinary grades. 
While the overall waste paper 
recovery rate is as high as 50 
per cent, reco ve r in g and reus- 
ing high quality paper is a dif- 
ficult process. 

The main problem is cofleo- 
tkm. There is a highly devel- 
oped system in Japan for col- 
lecting old nerwpapers and 
magazines through which 
housewives swap these papers 
for rolls of toilet paper or pack- 
et s of tis sues from a collector. 
However, there is no such sys- 
tem for used office automation 
paper, which normally gets 
thrown away with the rest of 
the office waste. 

But even more troublesome 
is tiie widespread practice of 
shredding documents, which 


makes it difficult to recycle 
paper. Facsimile paper, more- 
over. is designed to turn black 
when heat is applied so that in 
the process of recycling, when 
heat is applied, it becomes 

nnnsahlg- 

Some public institutions 
have begun collecting their 
used paper for recycling, and 
Japan’s leading paper compa- 
nies and some office automa- 
tion hardware manufacturers 
have started producing recy- 
cled paper. However, the 
amount of recycled paper that 
is produced is still too small to 
be economical. 

The cost of the recycled 
product is almost as high as 
that of new paper, and the 
lower quality of recycled office 
paper means that its uses tend 
to be iteUri 

Government officials believe 
that social consciousness will 
be the key to stemming the 
rising tide of paper waste. A . 
tonne of used paper is equiva- 
lent to about 20 eight-metre 
trees, according to the Paper 
Recycling Promotion Centre. 
These days, Japanese people 
are increasingly sensitive 
about the destruction of trees. 


Threadbare 
time for 
textiles 


Pakistan in $lbn power plant deal 


By Frank Grey 


By Alice Rawsthom 


THE WORLD textile trade 
experienced a period of consoli- 
dation in the third quarter aC 
1989, according to the Interna- 
tional Textile Manufacturers 
Institute in Zorich. 

Some countries, such as 
Spain, Belgium and Pakistan, 
benefited from buoyant 
dem a nd in the third quarter. 
But most of the international 
textile industry faced a static 
market and, in same countries, 
a decline in demand. 

The Spanish textile industry 
saw output rise significantly in 
both spinning and weaving. 
The level of Spanish fabric pro- 
duction rose by 44 per cent in 
the third quarter compared to 
the same period in 1988. Com- 
panies in Spain also recorded 
healthy Increases in orders for 
both yarn and fabrics. 

The Belgian and Pakistani 
textile industries also saw out- 
put increase in both the spin- 
ning and weaving sectors. 

By contrast UK spinners suf- 
fered severely. They were hit 
by a 21 per cent fall in the level 
of yarn output, and a fall in 
spinning orders. 

Despite the relatively slug- 
gish state of demand many, 
countries managed to reduce 
the level of yarn and fabric 
stocks. Stocks rose in the spin- 
ning sectors in Japan, South 
Korea and Taiwan, all of which 
have been hit by rising labour 
costs. Similarly fabric stocks 
increased in both the UK and 
South Korea. 

The international textile 
industry faces an uncertain 
future. The . Multi-Fibre 
Arrangement (MFA), the bilat- 
eral agreement that regulates 
the world trade in textiles, is I 
expected to be phased-out , 
when it expires by the end of 
1991. 

The US Administration 
recently confirmed that it 
anticipated significant changes 
in the framework of the world 
textile trade. The European 
Commission has been commit- 
ted to the phasing-out of the 
MFA for some time. The heads 
of the largest European textile 
groups recently met in Brus- 
sels to consider their response 
to the end of the arzangement 


AN INTERNATIONAL power 
plant consortium, involving 
Hawker Slrtrteley Power Engi- 
neering of the UK, has won a 
SL07bn deal to supply a L30Q 
MW oil-fired power station 
complex to Pakistan. 

The consortium will build 
four 323 MW power plants at 
Hab River in Baluchistan prov- 
ince west of Karachi. The first 
unit would be commissioned 
by January, 199% with all four 
installed by the following 
December. The power plant 
would boost the power-starved 
country's capacity by 20 per 
cent 

The project agreement repre- 
sents a breakthrough for the 
World Bank as it is the first 
time the institution baa been 
able to put together a power 
sector package using its special. 


Private Sector Energy Develop- 
ment Fund (PSEDF) to encour- 
age local private sector 
involvement in power develop- 
ment. It is tiring Pakistan as a 
test bed for the PSEDF and has 
set up a low-interest, long-term 
fond of $300m to attract such 
private involvement in the Hah 
River project. 

A novel part of the project is 
that it is being undertaken on 
a build -operate- transfer (BOT> 
basis tnriny which the manag- 
ing company, the Hah River 
Power Project Group, will own 
the power plant complex and 
derive earnings from it for 23 
years. Some 5240m in addi- 
tional equity wfl] come from 
the private sector with the bal- 
ance of financing from com- 
mercial loans. 

The earnings win be based 


on the price at which the proj- 
ect sells that electricity to the 
Water and Power Development 
Authority. That price is calcu- 
lated at 1G3£ paiae (3 pence) 
per kilowatt hour (kWh) at 
present, with escalator clauses 
built in. The Pakistani authori- 
ties wanted a lower price, but 
the World Bank and the con- 
sortium members said a lower 
rate would be unworkable in 
the long-term. After 23 years 
the project would be sold back 
to Pakistan for a nominal fee. 

The sponsor of the project Is 
the Hab River Power Project 
Group, an umbrella company 


set up by Hawker Slddeley and 
Xenel Industries of Saudi 
Arabia. 

Frank Gray is Editor of 
Power in Asia, a Financial 
Times energy newsletter. 
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Mercedes-Benz has begun to 
regain some lost ground in the 
final quarter of the year. 

Overall European new car 
sales in November were lower 
than a year aerijgr in five mar- 
kets - the UK, Spain, Sweden, 
Finland and Portugal - but 
there are preliminary signs 
that tiie steep and prolonged 
recession in the Danish and 
Norwegian markets is over. 

For the first 11 months, sales 
were higher than a year earlier 
in 12 markets, with falls in 
only five countries - Sweden, 
Denmark, Norway, Finland 
and Portugal. 

European car production Is 
set to total a record 13.6m in 
19®, following a fifth succes- 
sive increase, according to a 
forecast released by Automo- 
tive Industry Data (AID), the 
authoritative UK-based auto- 
motive analyst. 

According to AID, output in 
the first nhifl months of the 
year was &5 per cent higher 
than a year earlier, at 10.1m 
unite. For the foil year, output 
is forecast to show a jump of 
49 per cent, with many Euro- 
pean car plants working at full 
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India to 
pull-out 6 by 
end-March’ 


Japanese in Soviet 
machine tool venture 


By Robert Thomson in Tokyo 


By K.K. Sharma 

in New Delhi 


THE Indian Government 
announced yesterday that the 
withdrawal of its troops from 
Sri t - antra would be completed 
by the end of March - three 
months after the deadline set 
lor Sri Lankan President Rama- 
ring ha Premadasa. 

The Indian Government 
announced yesterday that the 
total withdrawal of troops from 
Sri Lanka will be passible only 
by the end of March 1990, and 
sought talks with officials from 

the island. 

The announcement, Tnwte to 
parliament by Mr LK. Gujral, 
Minister for External Affairs In 
the new Government, means in 
effect that the deadline of 
December 31 for completing 
the withdrawal set by Mr R. 
Premdasa. Sri Lanka's Presi- 
dent, will not be met 

Mr Gujral said that by 
December 31 Indian troops wfll 
have been withdrawn from six 
of the eight districts of the 
north-eastern province of Sri 
Lanka, where they were 
deployed tnwiHr an ^gwwmmi 
between Mr Rajiv Gandhi, then 
Indian premier, and then Presi- 
dent J.R. Jayewardene of Sri 
Lanka. 

Officials said the delay was 
mainly due to logistical prob- 
lems in the withdrawal of the 
remaining 25,000 troops. Most 
of these were in and around 
Jaffna and Trincomalee ports, 
where facilities were ina- 
deuqate for returning all the 
Indian troops and their equip- 
ment 

Although they are not Unk- 
ing the withdrawal with the 
question of security of all 
groups of Tamils in the north- 
eastern province, they 
acknowledge that this remains 
a matter of serious concern, 
especially after the renewal of 
fighting among rival factions. 


A SOVIET company and two 
Japanese companies, Fanuc 
and Mitsui & Co, have agreed 
to establish a joint venture 
«wnpawy to promote the sale 
and servicing in the Soviet 
Union of numerical control 
(NC) equipment for machine 
tools. 

Fanuc is the world's largest 
manufacturer of NC equip 
ment, used for the automatic 
direction of tools in the preci- 
sion cutting and marking of 


«nri tha joint ven- 
ture Js the first of its kind with 
the Soviet Union invtflving this 
sophisticated equipment, 

Mitsui & Co. .the trading 
house, and Fanuc will each 
have a 25 per cent share of the 
joint venture, while the 
Moscow-based Stanko Service, 
a state company representing 
the machine tool industry, will 
take a 50 per cent stake in 
Stanko-Fanuc Service Ltd, 
which is to have a starting cap 
ital of YlOQm. 

Mitsui said that Fanuc was 
approached by Soviet officials 


seeking expertise to improve 
the efficiency of the cotmtiyk 
machine toed industry. He said 
the deal was likely to bring a~ 
significant increase in Fanuc 
exports to the Soviet Union, 
where the exported maridunw 
will be serviced by the hew 
company. 

Exports of sophisticated NC 
equipment to the Soviet Union 
fall within the control of. 
CoCom, but Fanuc said the 
joint venture deal (fid not need* 

, the approval of CbCOm Iklf 
Japan's Ministry oiTInteHia^' 
tional Trade and Industry 
(MiiiX He said that Miti or 
CoCom approval might be 
sought in some cases. 

The joint venture agreement 
also provides lor the manufac- 
ture of plastic products, such 
as hds, zippers, and autamobae 
dashboards, using injection 
moulding machines, of which 
Fanuc is also a prominent 
maker. Stanko will provide a 
president and vice-president 
while a Fanuc official wfll he 
chairman. _ 



year term 


Manila stock sale panic 


PANIC selling swept the main 
Philippine stock exchange yes- 
terday after a senior general 
had warned there could be a 
new coup attempt against Pres- 
ident Corazdn Aquino next 
month, AP reports from 

Manila 

Share prices an the Manila 
Stock Exchange opened 15.45 
points lower.' After government 
institutions had bought shares 
to stem the decline, the com- 
posite index dosed at 140450, 
which was 10.72 points below 
the Wednesday dose. ' 

Dealers blamed the dBcMnB 
on a statement by Maj-Gen 
Ramon Montano, chief of the 
Philippine Constabulary, that a 


new coup might be launched 
after Jan nay 17. 

He warned that this might 
be launched by renegade lead- 
ers of the December attempt, 
in which 118 people were kflted 
and more than 500 wounded^ 

Many of- tire ringleaders of 
tile foiled coup,, including fins 
mer Lt-Col Gregorio “Gringo” 
Honasan, remain at large. 

Also yesterday, an air fores 
general detained after the coup 
attempt early this month 
denied he was part of a con- 
spiracy and claimed he had 
seized a central Philippine air 
base to protect Mrs Aquino’s 
government 


m Chamlong who 
became Bangkok governor 
through a lanaaflde victory in 
1965 is a member of tire opposi- 
tion Palang Dharma party 
whTdK' represents B uddhism 1 
ami other faiths. 

ff he is reflected to office on 
January 7, Bangkok voters will 
have repeated their objection 
to more materialistic politics, 
ft would he a setback for the 
Chat Thai and Democrat par*- 


Alia: a year of popularity, 
the Prime Minister has in 
recent weeks faced a number 
of controversies including a 
row with Air Chief Marshal 
ShJdbl Savetefla, Foreign Min- 
ister and leader of the Social 
Action - Party, over Indochina 
policy. 

The Chat Thai Finance Min- 
ister, Mr Pranmal Sabhavaan, 
also embarrassed the Prime 
Minister by ihraitimtTig to. 
resign If asked to raise Interest 
fates to curb inflation, an issue 
that remains unsettled. 


Political stalemate leaves Greek economy in deep freeze 

After two indecisive elections, the people of Greece are finding no-party government worse than one-party gove rnmen t 


AS NATIONS to its north enter the 
1990s in a state of breathless excite- 
ment over their now freedom, the 
new decade finds Greece in a bizarre 
state of suspended animation, 

From the economy’s commanding 
heights to village schools or police 
stations, the absence of a long-term 
government lias paralysed deriakm- 
mnVrng tmd arrested p rogress at a 
time when other European states are 
galloping ahead 

Mr Alkis Georgopoulos, president 
of the state oil refinery EKO, is won- 
dering whether the long-mooted Drs 
Tftm (£280tn) expansion of its petro- 
chemicals unit will ever proceed. 

All he needs is a ministerial nod 
and Drs 8bn in seed money. But no 
decision on such long-term matters 
could be expected, either from the 
90-day coalition of conservatives and 
communists which appointed him 
last summer, or the all-party govern- 
ment whhich has just been patched 
together because, for the second 
time in six months, an election pro- 
duced a stalemate. 

In any case, an past practice, Mr 
Georgopoulos is unlikely - as a con- 
servative nominee - to keep his job 
if the forthcoming elections yield a 
socialist government 

Mr Panayotls Mamalis, who as 
president of Salonika’s port author- 
ity oversaw a huge modernisation 


programme, including the construc- 
tion of a container terminal, most 
fervently be hoping that the social- 
ists do succeed. 

That way, he should stand some 
chance of g e tti ng back the job from 
which he was unseated in the sum- 
mer - and of being In an the act if 
pe re stro ika In the RaTfama firing s a 
surge in trade with Greece's neigh- 
borne there. 

Also, at Ihtracom, the private com- 
pany often cited as a showpiece of 
Greek telecommunications equips 
ment and electronics, executives 
groan at the thought of the sweeping 
changes in the ranks of their ™*i 
customer - the state telephone 
authority Ote - that any change of 
political guard is bound to bring. 

At a humbler level, clerks and 
teachers anxious for a transfer, 
mothers worried about their sons’ 
treatment in the army, end would-be 
postmen and customs officials are 
waiting anxiously for a dear election 
result so they know where to turn 
for personal favours. 

IT Italy's unique contribution to 
European political science is 
multiparty patronage - the careful 
division of jobs and favours among 
an array of political parties - that of 
Greece might be called the alternat- 
ing one-party state. 

The patronage at the ruling par- 


ty’s disposal - and the tutelage it 
seeks to exercise over social organi- 
sations (professional bodies, trade 
unions, even football teams) - are 
broadly comparable with the privi- 
leges enjoyed by communist parties 
in much of eastern Europe until a 
few weeks ago. 

But governments in Greece accept 
the idea of surrendering power, as 
happened In 1981, when Mr Andreas 
Papandreon became Greece’s first 
Socialist Prime Minister, and this 
year w hen h e was unseated. 

As a system, alternating one-party 
role has its drawbacks: up to half 
the population feels cut off from 
patronage at any given time, and 
this is In a c ountry whose brightest 
sons have been d ri ven awa y by l a ck 
of intellectual and professional 
opportunities, and by a perception 
that corruption win always be bettor 
rewarded than merit 

However, the last six months have 
shown that there is one thing worse 
than one-party rule, a nd that js no- 

O rifle. Only two years ago, 
is were voi cing an optimism 
about the future that had not been 
heard since the early 1960s. 

In fin anc i al services, for example, 
it seemed only a question of tune 
before Greece transformed itself 
from a closed flefdom, where the 
rich were continually forced into 


subterfuge, into an extension of 
western Europe. 

The central bank attracted a flood 
erf foreign money to the country by 
liberalising interest rates and mak- 
ing capital inflows reversible. 

it seemed only a matter of time 
befo re objections from the EG 
brought an end to restrictive prac- 
tices - such as the insistence' by 
state-owned banks that corporate di- 
ents use the banks’ poorly-managed 
insurance subsidiaries, or the state 
decreeing absurdly low premiums 
for motor insurance. 

The last six months, though, have 
shown that even deregulation 
requires stability; for government to 
get out of the way, there has to be a 
government. Because of political 
uncertainty, Athens has had to ask 
the EC for a year’s delay in the liber- 
alisation, due at the end of 1989, of 
outward capital movements. 

Flans to promote currency trad- 
ing - including the establishment of 
a forward market in foreign 
exchange - have also been delayed: 
the dangers of a run on the 
drachma, or a singe in interest rates 
are too great 

It is this kind of thing that 


“ with more obvious items such as 
poor comm nnlcationa and inade- 
quate schools - a structural barrier 
to progress. 

Not that he is against democracy; 
on the contrary, he is worried about 
ti ie dec line in the democratic state’s 
legitimacy — reflected in a burgeon- 
ing black market, which makes tax- 
collection and economic fine-tuning 
difficult - and about the “fascism" 
of some politicians’ rabble-rousing 
rhetoric. 

In certain lights, the result of the 
elections last month looks tike a 
Sophoclean piece of misfortune. 

At a time when voters were long- 
ing fo r a s table government, left and 
right wen 149 parliamentary seats 
each: the remaining two wait to an 
ecologist who would bargain with 
nobody and a Turk: with whom 
nobody would bargain. 

The stalemate was not just a 
tossed coin landed bn Its ' rim: it 
reflects the nature of the political - 
game in a country where comma- 


This year, having slipped a few 

CO Et8ar v ad v es, tire 
socialis ts devised a system propor- 
tional enough to deny tiie conserva- 
tives an outright majority, but not 
ao proportional as to give a clear 
majority to sodatitts- and commS 
nlsts combined. ' 

The communists now favour & 
totally proportional system; but the ’ 
conservatives will never assent to 
would mean giving up power 

a ®° 1 3 ®, le ? lfi fattve elections hound 

™toWed andfafied to mu* 

““itority for a can- 
didate to become president - will be 

tod on Its rim 


partners. 
So DO 


tests by tradition take about IQ per 
cent of the vote and the rest is 
divided among conservatives and 
socialists. 

There is also a tradition In Greece 
whereby an outgoing government 
chooses not merely the time of a 
general election, but also tiie elec- 
toral system. 


prompts Mr Stelios Argyros, presi- 
dent of SEB, tire industrialists' asso- 
ciation, to c omme nt that the failure 
of the political system has become 


&e trend* 
toTOfa Emroean integrate SS 
ofastahlfl government 
Is u ngkefr, in tfa, medhmter^to 
its legSdSW 
*** waster n Europe aSdtevS 
HigEite economic playing field. ■ 

* a tosel? which 
thne can never be'uteWBd 
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Wrangle over coal 
puts power station 


UK NEWS 


imports 
at risk 


By Nbrarica Samuafson 

THE' SOUTH of Scotland 
Electricity Board :last$lght 
threatened to' close one; of. its 
large coal-fired power stations, 
fl ftw r RfHkii Coal claimed vic- 
tory against it in -a lone-run- 
ning legal battle over coal sop- 


Jndge Lead Darvaird of the 
Scottish. Court of .Sessions in 
Edinburgh upheld British 
Goars rfahn that -its business 
wtt)h Doctorate and mngmmfft- 
power stations was governed . 

nv wn w inw diil c nr it wirtB Hmtt- 

ing SSEXTs ability to switc h to 


The ruling was hailed by 
znfnexs’ leaders anxious about 
more than UMQ jobs at Lon-, 
gannet, Scotuml’s hut under- ' 
gronnd mine, whidTsnppliea 
the adjcrfiring power-etation of 

tha ntim# yprnit^ - . .. 

- British Coal and SSEB> how- 
ever, clashed inunediatdy over 
their interpretation of the 
judge's xnlfatg regarding Cock- 
erarie, a T400MW power sta- 
tion,' which burns 600,000 
tonnes -of coal per annum. 

'The judge ruled that the 
plant's fad needs ere Hovered 
by a 26-year contract until 
August, 1892, and that British 


G oal cou ld charge its fall price. 

5SEB last mgh t indicated 
that the contract could be 
enforced only if the station 
were Kept open, swMfog that it 
would dose if British Coal's 
deliveries were too dean 

British CabI flatly iWan^yB fl 
this threat, claiming that it 
had a contract to supply Cock- 

gnTfc ^ru gaTrytnag of use."’ 

On the 2480MV7 Langannet 
station, the juifae ruled that a 
commercial contract existed 
far all its fiseL requirements, 
thereby effectively barring its 
use of .imports. The contract 
does not cover current prices, 
arid he offered to set a fair 

pn£C ftiTfrlwr 

SSEB tt meGened to 22600* 
Hate these directly with British 
Coal' for the two power sta- 
tions. 

“We hope that these deci- 
sous wQl bring British Goal 
back to the negotiating table. 
The SBRft fafcan the view 
the sensible way round these 
difficulties for Langannet. and 
Cp ckenrie fa to agree, as we 
argued all along, on a market- 
related price; such as ire hare 
offered to British CoaL 

“This would allow these 


major Scottish investments in 
generating jrfant to be operated 
to simply fenftnwi and export 
electricity to England and 
Wales, ft would also secure the 

iimiliimm Trmrftpfr far flrattfgh 

CoaL” 

British CoaL however, saw 
no need for nenotiatjUms over 
Cockenzie’s ^^p^^claim- 

ing ft was up to the judge to 

p nfn rm thw fn f^T), Qq 

Longannet, British Coal pre- 
ferred to rely on the judge 
rather than to re-enter negotia- 
tions. 

SSEB’s tough stance steins 
from its d«bn that it can 
impest coal at about half the 
price of local supplies. Last 
year, ft impacted about 800,000 
tonnes and its coal stocks, at 
more thaw 3m <w |tw| i e x c eed a 
year's reqnfrementa. 

With its large surplus of gen-, 
erating capacity, Scotland fa 
also far Ires reliant on coal 
than the electricity industry 
south of the border, ft may be 
able to dispense entirely with 
coal when the North of Scot- 
land hydro board’s Peterhead 
plant hw gfag rmhtg ggs from 
the North Sea’s Mmer field in ! 
the early 1990s. *1 


Guardian joins newspaper trend 
in offering individual contracts 


TBS' Guardian newspaper 
nhn« to offer iwffvMnni con- 
tracts to any ite l/)08 staff 
wbowanttham- apohey that 

lnUtwihgffiwiB flmiri&irirwMm to 1 " 

the office boy.” 

The management of the lib* 
eral dafiy is the latest in the 
PK national newspaper indus- 
tiy tp reassess the employment 

wimflHonn rf ftnjrwwatiriii- 

Associated Newspapers, pnb- 
Ifahaca aC the Dafty Mafl and 
the UaU on Sunday, have 
announced plans to derecog- 
nise the National -Union , of 
Jopxnaflsfa and, more, all jour- 
nalists to individual contracts. 

Ihe process of change at The 
Guardian, fa much more piece- 
meal and has been driven 
apparently . by two fac-' 
tors - approaches tomanage- 
meat by senior . advertising 
executives and journalists ask- 


ing far their performance to be 
individually a ppwriMari ntwi fli» 
need to stop poaching of 

ft mwHan jfYnT Tmfig fai. 

Thfa year 19 senior Guardian 
journalists had serious 
approaches from other newspa- 
pers, primarily the Sunday 
Correspondent, The Observer 
and The faifaywfan t although 
only three of them left the City 
team who went to either the 
Independent or the Indepen- 
dent an ftm u iw y - 

Pay rises to thorn journalists 
who have signed individual 
contracts have ranged from 
£6,000 to £10400. 

The average salary of Guard- 
ian journalists fa just over 
£28,000. 

AHfrnng h the policy chang e 
has not yet been formally 
spelled out. The Guardian 

fflanagwimnt haw that 


the closed shop - full union 
memebrship — at the paper is 
over. 

.The paper win continue to 
recognise trade unions and 
staff who want to be covered 
by coQective agreements wfll 
be free to d o so but equally 
anyone wmMng an indiv i dual 
contract can have one. 

NUJ at fae Guard- 

ian bare accused wwmpMWH* 
of fahwhiriiig individual con- 
tracts hnWrui faefr backs and 
warned the issue would be 
taken to the disputes proce- 
dure. A meeting between man- 
agement and the NUJ chapel 
(branch) is expected neat week. 
• The Guardian has pulled, 
out of talks with the New 
Statesman and Society about a 
possible takeover because of 
the fmanrial position of the 
political weekly. 


J nbr i ef London street litter threatens tourist trade 

Exxon and By David Churchill, Leisure Industries Correspondent 
Cl. A. LONDON’S increasing street 

Obeli DOOSt h^^dawtopopidar. 

ity with tourists, the London 
WAntticll Tourist Board warns today. 

kJvUlUSlI A survey of 1400 overseas 


job creation 

A £lbn investment in a large 
chemicals factory in Scotland 
has created twice as many jobs 
Indirectly in the Scottish econ- 
omy as at the plant itself, 
according to s new study. 

The report, by economists at 
St Andrew's University in Scot- 
land, analysed tha ufi M n on 
employment of a flve-yearold 
chemicals complex at Hosa- 
morran, Fife, run jointly by 
Exxon of the US and the 
Anglo-Dutch Royal Dutch/ 
SheH. 

The researchers, led by Mr 

Stoart McDowall, say a total of 
2400 jbbs have been produced i 
in Scotl and as a result of the 

1 11 y ^*3*1 I 

B&C buyout halted 

SHAREHOLDER opposition 
h»w farced fhhimaifa Develop? 
merit Capital, a small invest- 
ment company with net assets 
of £a7m, to back away from its 
plan to bvy British & C ommon - 
w ealth Holdings* development 

Colonnade said yesterday 
the proposal would not be put 
forward at today's extraordi- 
nary general meeting; The 
B&C pi«n, which fa part of the 
nnamnsl services group's effort 
to reduce borrowings by realis- 
ing noncore investments, had 
drawn criticism from a number 
of institutions. 

Ambulance action 

AMBULANCE officers from 
two of London’s divisions were 
last night being suspended by 
the London Ambulance Service 
for refusing to transfer to work 
at headquarters in Waterloo. 

According to the London 
Ambulance Service manage- 
ment, 12 officers were being 
takan off tiie payroll from the 
north-west division and six 
from the north-east division. 

U ndergr o und fire 

A man died yesterday after he 
was engulfed in flames at a 
London Underground station. 
He suffered extensive burns at 
West Brompton station, west 
London. 

The cause of the fire was 
being investigated. 


By David Churchill, Leisure Industries Correspondent 

LONDON’S increasing street 
Utter could damage its popular- 
ity with tourists, the London 
Tourist Board warns today. 

.A survey of 1,200 overseas 
visitors to the capital carried 
out this summer found that 47 
per cent thought it was dirty 
or fairly dirty. Visitors from 
West Germany in particular 
thought it was a dirty city. 

The LTB survey discovered 
that visitors were especially 
-conscious of litter ou the 
streets - seen as a problem by 
some 85 per cent. 

- The LTB says; ‘TJnderground 
stations were also considered 
by the majority to have a litter 
problem, as were the under- 
ground trains. But parks were Streets of London: litter proves a turn-off for tourists 
considered to be the most litter 

free with the buses also less of as effectively as it should." 
a problem area.” Tourist industry leaders 

The LTB said ft conducted worried that if the situat 
the survey because "London persists, ft could harm Lon 
has been gaining a reputation as an international tourist i 
for being a city which is not tiytatfrm fa the 1998s. 
ta ckling the problem of litter Already, London’s di 





as effectively as ft should." 

Tourist industry leaders are 
worried that if the situation 
persists, ft could harm London 
as an international tourist des- 
tination in the 1998s. 

Already, London’s dirty 



Independent body to rule 
on disputed exam results 

By Richard Donfcfn 

SCHOOL examination 
candidates in England and 
Wales are to be given an inde- 
pendent appeals tribunal to 
deal with disputed results in 
the GCSE, Advanced level and 
Advanced Supplementary level 
exams. 

Mr John MacGregor, the 
Education Secretary, con- 
firmed the decision in a letter 
to the School Examinations 
and Assessment Council, the 
advisory body on education 
matters which recommended 
the move. He asked for the 
results Of public 
and detailed rtwtmwiPwdaHnwa 
to be submitted by April 

The aim fa to provide an MacGregor: con fir med appeals 
independent last resort for 

pupils, parents or schools dial- assurance of fair dealing and 
lenging GCSE and A/AS level strengthen public confidence 
examination results. in public examinations." 

The tribunal would not He said relatively few grad- 
re-mark ream papers but could ing derisions were challenged 
instruct an «™rnining body to and most disputes were 
reconsider a particular case. resolved by the six examining 

Replying to a letter from Mr bodies* own appeal arrange- 
Philip Halsey, the SEAC’s meats. "In a small number of 
chairman, Mr MacGr^or said: cases the bodies’ own proce- 
“The opp ortun ity to refer dfe- dures hare not resolved mat- 
pnted cases to the scrutiny of ters and pupils, parents and 
an independent tribunal schools hare been left with a 
should provide an additional sense of injustice," he said. 


i ' *0 




streets have been partly 
blamed for the estimated fell in 

the number of visitors to Lon- 
don this year from other parts 
of the UK. 

The number of overseas visi- 
tors, however, increased by an 


estimated 4 per cent this year 
to 9.5m. with the tourists 
spending some £34bn. 

According to the LTB sur- 
vey, the Tower of London and 
the changing of the Guard cer- 
emony at Buckingham Palace 
remain the most visited attrac- 
tions for overseas visitors. 

About three-quarters of 
those surveyed had visited or 
Intended to visit Oxford Street 
and Piccadilly - the areas of 
London which have the worst 
litter problem. 

The survey showed that the 
rejuvenated Docklands area is 
becoming a tourist attraction 
in its own right, 

Also on the positive side, 
four out of five overseas visi- 
tors still rated Londoners as 

friendly or very friendly, 
Ouerseas Visitors Survey. Deoel- 

g tment Department, LTB, 26, 
rosvenor Gardens, London, 
SWIW ODU. £20. 


Report highlights exodus 
of teachers from schools 


By Richard Donkin 

TEAC HERS are moving from 
London and the south east for 
better life styles in the north 
and the west of England, leav- 
ing behind them severe class-- 
room shortages, according to a 
new report by the department 
of education at Manchester 
University. 

Prof Alan Smi there, director 
of the two year research pro- 
gramme of 417 secondary 
schools from 10 local authori- 
ties across England and Wales, 
said high house prices in the 
south east and London had led 
many teachers to move north. 

"leaching fa a fairly mobile 
profession. Many teachers are 
trying to cash in their bouses 
in the south to enjoy a better 
life style in the north. They 
can buy a bigger house and 
release same of the capital as 
cash,** he s aid 

The report said that 64 per 
cent of the posts advertised in 
the south east receive less 
than three applications while 
in in the sooth west 87 per 
cent of posts have more than 
three applicants and and in 
the north 52 per cent of adver- 
tised jobs get more than 10 
applications. 


Prof Smitbers said: "In Lon- 
don, the south east and the 
West Midlands you have a 
higher resignation rate than In 
the north. There are also fewer 
people coming forward to Oil 
vacant Jobs. 

Teacher resignation and 
retirement rates drawn from 
local authority statistics show 
Increases in London, the South 
East and West Midlands 
between 1887 and 1988. The 
London rate rose nearly four 
per cent in the two years from 
13.6 per cent to 17.2 per cent 

During the same period, 
however, resignations and 
retirements Slowed down In 
the south west, the north west, 
the north and Wales. 

"The number of applications 
for Jobs in the math and west 
would suggest that the quality 
of teachers fa rising In those 
regions," said Prof Smitbers. 

The report, which highlights 
the different emphasis placed 
upon teacher wastage by the 
Department of Education 
which, during pay negotia- 
tions, usually refers to the 1 
per cent of teachers who leave 
annually for other paid 
employment. 
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; \ : Nokia Data. W' 

One of Europe^ largest Information technology groups. 

- And the only company that designs and manufactures In 
Europe, for Europeans. . 

. . We are dedicated to bringing people and Information 
together. With our Alfeskop workstations, terminals, networking 
and multi-user business systems. 

Providing business solutions with a particular emphasis 
dri finance, distrRnrtion, travel and manufacturing Industries. 

•; If you want to know how Europe thinks, talk to us. 
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NOKIA DATA? 

v The way Europe’s thinking. 01-569 7700. 

Ttohia Data Limited, NoKta House, (freat West Road. Brentford TWS 9QN. 
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The i s wW iei Timea proposes to publish a Surrey on the above on 

19th Fc&vwsy 1998 

For a foil editorial synopsis and 
advertisement details, please contact: 

Rkhaii Ofive 

on 01-577 0909 

■■j • or write to bhu at: 

tipudd TfaaesScrnaO) 58, 28801 Madrid 
: : Fax; (01) 564 5813 
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Great Expectations 
from Recovery in 
Personal Consumption 


While the Japanese economy con- 
ttaoed its expa n s ion this year, three new 
factors have come into play, c hang i n g 
the face of the economy. 

Store business indicators now show a 
slower rate of increase (see chart). 
Growth in industrial production peaked 
in the Janumy-March period and then 
stayed almost level for the next half 
year. The slo wdown affected employ- 
ment Beginning late test year, growth in 
o v art l ntc working bouts gradually di- 
minished, and growth during the Joiy- 
September period was actually down 
0.2% from the same period last year. 

A growth in import volume, on ayeap- 
to-year basis, has been moderate, tailing 
from the 16.7% increase posted lastyear, 
to 7.1% during die flat half of the current 
year, and 7.696 for the Jidy-SepCember 
period. ■ ■ 

The slowd ow n in supply-aide growth 
ta due partly to bottlenecks Hke the labor 
shortage, bat the mayor cause is beBeved 
to be a slowdow n in the growth of de- 
mand, particularly in the area oT person- 
al consumption. According to a survey, 
spending gro w t h per household has 
been slowing since ApriL 
Export growt h and other demand in- 
dicators have also been slowing. The 
only exception to this trend is capital 
In vestment; capital goods s hi pme n ts in- 
creased on a year-to-year basis by 8.1% 
d uring Apdl-June, and by 6 Mb during 
July-September. This sector is leadfag 
the economic expansion with steady 
growth. 

RnntnpM confld-"ce ranaing 

Although the rsanbers show that eco- 
nomic expansion has slowed this year, 
companies are still optimistic over eco- 
nomic trends. According to die ‘Short- 
Term Survey of Principal Enterprises" 
conducted by the Bank of Japan in Au- 


ness per f o rma n c e In the m an u fa ct urin g 
sector maintained a record high level ta 

August, as did the estimate for De- 
cember. 

Corporate profits remain high, and 
this is taken as the main reason why 


companies soy optimistic over econo- 
mic trends. In the manufacturing inttas- 
by, the ratio of current profits to sales 
stood at Bu60% during the firet half, and 
5^4% during the latter half of fiscal 1989. 
This is dose to the value cal c ul a ted for 
tee second half of fiscal 1988, when the 
economy grew at its biggest rate during 
tela recent period of brisk expansion. 

Other factors contributing to coipo- 
rate optimism iwfofie continued in- 
creases in capacity utilization, and 
the contouring labor shortage. 

U pward m easures on prices 

The second striking difference In tee 
Japanese economy between 1988 and 
1988 is the rise in prices. Wholesale and 
consumer prices have both been rising 
at an increasingly rapid pace since the 
beginning of the year. 

Although the rise since April was 
caused partly by the consumption tax 
introduction, both wholesale and con- 
sumer prices posted a year-to-year gain 
of about 3% respectively. Even when the 
new tax is discounted, prices remain 
clearly higher. Tbree factors are at work 
in tee background. First, the supplyAle- 
mand relationship has tightened for 
both products and labor during the fbS 
three consecutive years of economic ex- 
pansion In November. Second, the yen 
has dropped against the dollar, pushing 
up impact costs and weakening the abili- 
ty of imports to ease tightness in the 
supply-demand situation. Third, oil 
prices are up this year. 

Weaker yen and ti g hter monetar y 
polic y 

The third major change in the J^a- 
nese economy this year comes from the 
weakening of the yen and the tightening 
of monetary pohey. 

The yenftlollar exchange rate have ho- 
vered lower since it peaked at ¥120 to 
tee dollar last November. The 1989 aver- 
age exchange rate is certain to end lower 
than tee previous year far the test time 
since 1984. There are two reasons for 


Slower Growth In Production and Employment 


industrial production 


\ Overtime 
V — working 
\ hows 

FUHime \ 
employment \ ;t 
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Note: The Bne graph chows percental grew* over aw rama period list year. 

he bar graph shows tfte industrial production Max (1905-1 00; aeasanaiy adjusted). 
Sourcva: Ministry ol International Trade end Induaoy, Ministry of Lsbor 


this drop. First, successful U.S. moves to 
Improve its trade i mb alan c e, alow down 
economic activity and control inflation 
have been given high marks. Second, 
investments in doflar-deaominated sec- 
urities have increased as the conviction 
grows that UjS. Interest; rates— st31 
much higher than rates In West Germany 
and Japan— will come down in the fu- 
ture. 

Depredation of the yen against the 
dollar and upward press u re on prices 
combined to produce a mafor change in 
the manetazy situation. Japanese monet- 
ary authorities implemented a policy of 
restraint, raising the official discount 
rate by 0.75 percentage points on May 
31 , and again by 0.5 percentage points on 
October 11. In addition, the central bank 
restricted lending to commercial banks 

beginning fa July-September. 

The financial markets reacted swiftly 
to these policy changes, and Interest 
rates — especially short-term market 
rates— shot tq x However, because cor- 
porations hare sufficient cash Ikms, the 
tightening policy appears to have had a 
limited effect so far. 


F u t ure depends on r ecover y in 
personal consumption 

What wfll the economy be Iflee from 
now through to next year? Judging from 
current economic performance, the 
macroeconomy win recover gradually 
from a standing start. 

This prediction rests on the assump- 
tion that personal consumption has the 
potential to give thrust to economic ex- 
pansion. Two factors put a temporary 
leash on personal consumption: slow 
income growth and higher prices. How- 
ever, year-end bonus Income Is expected 
to increase thanks to good corporate 
performances this year and the ongoing 
labor shortage. And c o nsu m er prices, 
after climbing at a high rate following 
the introduction erf 1 the consizmptkm tax 
in April, leveled off during the latter half 
of tee year. These trends suggest that 
personal consumption win expand duos 
fag the last months of 1989 and the early 
part of 1990. 

With a recovery in pereonal consump- 
tion and continued brisk capital fawest- 


keep expanding for some time to come. 
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Talk it over with DKB. 
The international bank 
that listens. 


OAI-ICHI KANQVO BANK 

MiaAqd 


! next PKB monthly repert wfll appearj«i- W,1W9. 






Labour offers to bring in 
North Sea tax incentives 



.ft X ’ . j 


By John Mason and Maurice Samuetson 

A LABOUR government would 

mteoOooe a more flexible tax UR DOBSON’S call for the 
Policy to encourage further Govezmamt to take a lead an 
development of North Sea oil euny was echoed 

Helds. Mr Frank Doran, the by flia Association for the Coc- 
paity'g oil and gas spokesman, amatiu u at Energy, 
said yesterday. The association «m>< 4 It 

■^r Doran, MP for Aberdeen would reduce atmospheric 
South, was speaking at a West- *ta rn »p> by iwr b offi gas. 

“taster press conference at .. - 

which Mr Frank -Dobson, the 
shadow Energy Secretary, 
attacked the Government for 
failing to manage North Sea afl. 
reserves properly in the pest. 

Mr Doran said it was too late 
to operate a traditional deple- 
tion policy, now that oil 
reserves hi the North Sea were 
running down. 

A Labour government would 
introduce more effective and 
flexib le tax measures - possi- 
bly ottezlng the all Industry 
Incentives to develop economi- 
cally mar ginal fteWa. 

Mr Dobson said Britain 
would enter the 1990s as a 
Importer of fuel, after being 
self-sufficient in the 1960s 
Figures acquired from parlia- 
mentary <piestions showed that 
Britain had a total fuel trade 
deflril: of 15.4m tonnfta in the 
first 10 months of 1969, which 
gave a projected deficit of 
185m tonnes for the whole 

Frank Doran: too late to 

operate a depletion policy 

urea showed exports of S3JBm 

tonnes of ail ana L6m tonnes of operating a prop er dentation 
of coal Coal im p o r ts totalled policy to manage oil and natn- 
9.5m tonnes, gas imports 12.4m ral gas resources over the long 
tonnes, and oil imports 489m term, the Government had 
tonnes, squandered th«n- 

fn money terms at 1985 Britain, having once been 
prices, the value of the energy the envy of Europe, had for- 
surplus had declined from felted its self^uffldency in fuel 
£6.42bn In 1966 to £76m for the through a "gebrtch-qtrick" pol- 
firat 10 months of this year, icy, he said. 

However, the surplus waa Failure to buUd a gas-gatber- 
turned into a deficit when log pipeline had meant that 
£222m was spent on energy 50tn tonnes of natural gas had 
from France. been flared off In the last 

Mr Dobson said that instead decade - with Britain last 


Industry’s biggest client learns to Budget 

David White describes MoD plans for imposing. axxx>untability on the armed services 

S ENIOR military officers 
are being submitted to - 
training in a new set of 



Quoting a Department of 
Ene *y study submitted to foe 
United Nations, It said Britain 
could halve fuel use In the 
1990s and cat it by 60 per cent 
in 15 years, but only if “far 
more attention is paid to the 
need to conserve energy. 1 * 


year importing more natural 
gas from Norway than it 
brought ashore from its own 

Coal Imparts were likely to 
exceed 11m tonnes this year, 
after the Government's encour- 
agement of the purchase of 
cheaper foreign coal, he added. 

Mr Dobson said that the 
Government should act to 
reduce coal imports, husband 
oil and gas resources and 
improve energy efficiency and 
conservation. 

“Any other policy wfll be 
criminal negligence at the end 
of the decade of short-sighted 
folly," be said. 

The Department of Energy, 
responding to Mr Dobson’s 
charges, said that the third 
quarter of 1999 was the third in 
succession in which there was 
a negative trade balance in 
energy, but the third-quarter 
daflrit was twaHar fbam to the 
ueak second auaiter. 

It said that oft would return 
to surplus in the 1990s as a 
result of rising North Sea 
Investment 

The Government said that 

the ratirnial fhmT riaflHt to ffw> 

last nina months of 1989 
reflected the disruptions hi 
North Sea oil production, 
including the effects of the 
Ptoer Aloha disaster. 

With North Sea investments 
expected to reach £3.7bn In 
1990, however, there whnnM be 
a healthy oil trade surplus 
“well into the 1990s.” 


Gould warns Democrats told they have 
of national ‘months’ to find identity 

‘relegation’ I By Michael Cassell, Political Correspondent 


of national 
‘relegation’ 

MB Bryan Gould, the shadow 
Environment Secretary, said in 
a new year to his con- 

stituents that Britain was end- 
ing the 1980s in danger of 
befog relegated to the “third 
division of world powers.” 

Mr Gould claimed that eco- j 
ramie weakness meant that 
Britain would soon drop out of ; 
the ranks of the world’s lead* : 
tog economies, entering the 1 
next decade under-invested, 
badly trained mid ill equipped 
to compete. 

He claimed that new think- 
ing and new radicalism were 
essential if national decline 
was to be reversed and added: 
"Unless our economic perfor- 
mance improves sharply, we 
face a future as depressed 
periphery on the edge of a 
greater European economy.” 

Mr Gould said t hw fr ngjfoffl 
the political or di p lomatic out- 
look appeared any brighter. 
Britain was declining to the 
status of an offshore island, 
with little influence over Euro- 
pean affairs and without any 
coherent vision of how the 
newly emerging Europe should 
develop. 


MR PADDT ASHDOWN, the 
leader of the Liberal Demo- 
crats, yesterday warned his 
party it bad only “a matter of 
months" to create a dear iden- 
tity and set up an organisation 
to convey its electoral message 
to the voters. 

In a new year party message 
’ — intended to rally, sfbrale 
any mg activists In the wake of 
cfwttontog poor poll nitfiipt — 
Mr Ashdown claimed that 
Thatcherism was collapsing. 

E choing the remarks earlier 
this week of Dr David Owen, 
the leader of the fiodal Demo- 
cratic Party, however, Mr Ash- 
down said Labour would never- 
theless be seen Increasingly as 
incapable of winning the m»t 
general election. 

Britain therefore needed a 
party determined to give peo- 
ple toe power to run their own 
lives, committed to p rotecting 
the environment and dedicated 
to ensuring that the nation 
played its toll part: in a new, 
democratic Europe over the 

pwy * (j royifl 

Mr Ashdown claimed that 
British politics were moving 
into an area that represented 


liberal Democrat territory. 
While toe last riacadA would be 
known as the "greedy 80s,” toe 
next 10 years would be the 
decade of the citizen, and That- 
cherism would prove unable to 
me et its c hall e n ges. 

Tim Liberal Democrat leader 
also suggested that Labour - 
1 in spite of its policy shifts- - 
would not be able to hide much 
longer from toe scrutiny that 
all potential governments 
faced. 

Its plans would not stand up 
to toe responsibilities of gov- 
ernment, and its electoral 
strength would prove insuffi- 
cient to defeat Mrs Thatcher, 
he said 

With the Government in 
decline and Labour increas- 
ingly seen as an unconvincing 
alternative, Mr Ashdown said 
It was. more necessa r y than 
ever for positive and radical 
Liberal Democrat policies to be 
conveyed vigorously to the vot- 
ers. 

He said the party had only a 
short rifTw to pot the mecha- 
nisms in place to take full 
advantage of its opponents' 
weaknesses. 


S ENIOR military officers 
are being submitted to 
training in a new set of 
whin* , in what administra- 
tor describes as “a Gorbachev* 
ian revolution from toe top.” 

British industry’s biggest 
irfng ip customer, the Ministry 
of Defence, which has a 
full-time payroll of 500,000 peo- 
ple ami an annual budget 'of' 
more than £20bn, is bracing 
tta>Tf for a devolution of finan- 
cial responsibilities. 

The change arises in a devel- 
opment caned the New Man- 
agement Strategy - or NMS, 
in its MoD abbreviation. 

A new system of "budget 
holders” or Dersonnel down the 
line with tfodrown budgets 
goes live in 15 months’ tone. 
The change is viewed with 
enthusiasm In some quartos 
and trepidation in others. 

Officials say the reforms 
planned go further than any 
undertaken in the US or any 
other North Atlantic Treaty 
Organisation country. 

Precedents set in other high- 
spending government depart- 
ments that are undergoing 
reform will not necessarily 
hold true in Hw fopfp . The plan- 
ners have had to face the ques- 
tion: how the idea of 
autonomy from central control 
be reconciled with the chain of 
military cnmwiawd? 

Change was mooted when 
the MoD was reorganised in 
1984. The idea than was, first, 
to strengthen the central 
organisation with a unified 
Defence Staff and centralised 
fmannj ai planning? aw| ^i sec- 
ond. to delegate management 
tasks. The first stop was taken, 
but not much of the second. 

By adapting the Govern- 
ment-wide Next Steps str a tegy 
(setting up independently 
anra rnnlahla apmw-iaa fhr mam. 

five functions) the MoD hopes 
it has found the way to 
i mpr ove efficiency release 
resources in a period when 
defence funding is likely to 
become tighter, 
ft is already rmmmtHwi to a 

9 . 55 per rant mmiwl farpt far 

Insurance 
fire claims 
rise by 34% 

By Patrick Cocfcbum 

FIRE INSURANCE datum for 
the third quarter of 1989 rose 
by 34 per cent to «*mn, finui 
£158m in the same period last 
jeer* according to toe Associa- 
tion of British- Insurers. 



On the. military operations 
side, however, -the 

Et o pg. da rt : 'i 

jyfcTater” and responsibili ty fa 
unlikely to go below th e level , 
of a fnfl p ^pnd or a group 


Trainee mechanics at RAF. ttffl bow have to cost i ,u>,,ton * wrw and repair Jobs 


efficiency Improvement That, 
means achieving the same out- 
put for 25 per Cent less, or' 
doing 25 per cent more for the - 
same money, or a mixture ot 
the two. 

However, officials accept 

that malting the target ISJJQW 

“very difficult to do, and even 

harder to maam m" . 

Responsibilities are in future 
to be delegated under " activity 
budgets,” with managers 
(many of them in uniform) 
enjoying wmmriaT authority 
and flexibility but subject to' 
fixed for g ets and performance 
reviews. 

In recent years, 22m MoD has 
distanced itself from a range of 
hidustrial activities. The RayaL 
Ordnance factories woe sold, 
in 1987 aid privatooector man- 
agement been brought fu. 
to run naval dockyards. Out- 
side management is also to be 

fafawfaw^ In tan gfagw art; fan 

Atomic Weapons Research 
mMU mait ba aed at Abler-' 
mi wfan tt y* la)d~ Mol) aifaiblln h- 
zuent involved in num nto c tnr - 


ft has followed, the Next Studies to 
Steps pahey to the letter: fay. Aft would 
deriding to form a commer- relatively 
dally oriented Defence control. ‘ 


Research Agency out of four of 
its research establishments ■ 
and. giving the Meteorological 

fHWffn rfiyitfar atoitaHi With mar* ’ 

Yet it Ins also concocted tty 
own Jess independent version 
of this jhodd Defence SUp-v 
port. Agencies. .v 

Each of these support activi- 
ties “embedded” . in toe com- 
Chain, wifi have its own 
framework document setting 
out its aims, targets and conch- 
ttuna how ft relates to toe rest 
of the. department and to 
whom it is accoun ta ble. - 
Five “fefriy definhe*! candi- 
dates have 1 been dhoaento-tiv 
out the new system, starting 
next April with the Navy 1 * 
Hy dr o graph ic Qfflce_The oth- 
ers - including RAF . Training. 

Ttofanai Aecwmtty 

due to follow in 3990U \ " 

A further _ tran che has 
already been drawn ftp, rang- 
ing ftom the Chemical Defence 
Estatittahrnent at Portion Down 
to the Partsmouth/Devonpaxt 
naval bases, and from the: 
RoyalCollegeofUefence 
Studies to RAF. ma int enance 
All would operate in a manner 
relatively free fronLcentral 
control. 


Throughout the system. 
Indnding the front line, the 
ministry has ideutflled 1 sen- 
rate budget areas. Unite will 
have cash allocations covering: 
aft of those and connnandem 
wfll be able to exercise their 
OWn diw ri niin n fawtaiil of sfefc ' 
ply reedring controlled fagdta 
- manpower,, fori,'- mafiite- 
nance and so on. 

T w in frMifjfriA aiifl imf> » 

port commands, together wmT 
central MoD activities ranging ‘ 
from procuremeift toiirtatifr 
wift have "toptev ritead- , 

fcWe^wmdd: be 
manderfrH^M of fooBtftiSh! 
Anny of the Rhine, toe MOT* 
OxfefScsehtiflc Adviser, or ftfo- 
Chief of Fleet Support. 

B elow -that stretches* 
hierarchy of budgets: 
Tax instance, the Army's 

Q ngTf mi m aa JVwilal With S'. 

topJevri budget, will sub-alto 
cate , to “higher-level budgets* 
■n»4i — fan n tm ri iy Of GflSCnl. 
Ordnance Services^ . . ; 

Further doWn the fine wffl . 
bo imtt hndrets or “executive 
responsibility budgets,” adab . 
kuown as ERBs.' About 200 of 
thdw are planned for depots, . 


Publishers suffer market saturation 


For *"«**•"«*, an individual 

ghip would not merit a sepa- 
rate budget, but «. 
might. So might an RAF nwrt- 
Hm» although officiate 

emphasise that that depends ■ 
on having the accountants a»a 

computes t» do- it ' 

They admit that wori^cmt 
how to attribute, costs wfll he 
"a red headache? fh» for exam- 
ple, Northern Ireland, where 
baffaHore succeed each othm 
id regular rotation. Each sot 
ffior is paid.from.1he anny pay 
computer and the costs will 
have to be allocated to which- 
ever budget unit he is in at any 
QQ B 

BighBr-leveL budgets will be 
Du&coatr, todjudtag nofrcaah 
ezpenffitnre stfoh as dspreria- 
tion. Yrt eguhuoait purehajaes 
- am ou nti ng to £8hn a year - 
ate jut counted hj the deto 

An army ctemmmder does 
not have to pul: money on toe. 
table to his Land-Rovers. 

' The planners decided that 
Introducing Internal tradi ng 
be t wee n , unite wasfno complex 
for the present and would 
require a. massive systems 

Another duertkm : teft for toe 
future Is whetorarbudget tedd- 
ers witidp toe system .toould 
baveimore fle i fliwiy tin pay 
ami grading arrangements. 

Doence qfOriateb^teVe they 
wSTbavft cfttHg^ dfifrcnllT in 
setting a taut steles ofiobJeo- 
tivea for toe dtf&rent units and 
achieving consistency. The 
-ridjr they adgitt» $8 

smffiKroTO under tight central 

c ObtroL wptgttawiy. 

*3f we c ann ot keep tradref- 
tite .cariC toys; one, “there to 
real trouble:*' ••• • 

I NEWSjyrBRSBF ' 


By ttoymond Snoddy . 

MOST publishers say that they 
are bemg crippled by the vrir. 
ume of immid ixxAs returned 
fay booksellers, according to a 
survey by KPMO Feat b b tr w i ck 
McLlntock, the acco untant s 
and consultunts. 

“It found tha3r tsnTfldids "0f~ 
parhBgTwrw fefeved the martci* 
was being flooded by too many 


Sir wnn» ftyp++ , of I ‘ titles, yet there was little sign 


foe ABI, said yesterday that 
losses from both oonancrctol 
and domestic fires had 
increased comaMnaMy - with 
claims from business rising 
faster than those bum house- 
holders. 

Mr Janes said: Tt to of grave 
concern that there were 16 

fires TWtiffg wwp f jww g l pp 
between July and September, 
1989 and three caused damage 
of more £4m each.* 

Royal Znaurance and Coxa* 
menial Union, two of the larg- 
est UK enmpositea, said yester- 
day that there was no 
particular reason for the 
increase in fire other 

than the ««t m Mw w of ft nnm- 
her of serious fires on commer- 
cial premises. 


that any action was being 
taken to alleviate the situation. 

The. consultants, found that 
moist pnfflstes were redudng ' 


theatre of toe print run of each 
book, which, suggested that the. 
number of new titles published 
might even increase. V"'“ v " 
Peat Msrwidc-atoo- 
sald it had found what It 
described as dangerous com- 
placency In the^publtahtog’ 
industry about the oamptotinn 
of toe European efa g fe 
affw toqo One third of 
who responded believed it 
would not affect them and two 
thirds .#d tpt see foreigii pri»- 
btorts rea threat. . * 


W is *not 

huge of pubhshing ser- 1 inevitable’ 


"ISocb naivete to wariying»^ 
said Mr Rkfoara ^ part- 

ner in charge of publishing ser- 
vices. - ‘ '■ 

w — an ■»- - 

"CB BQiKu: TQ ro TmiWlMnny' 

industry feete it to behig-edp- 
pled by returns and toe market 
~i» benxg swamped- by- nasr 
titles, it should watt until toe 
barriers come down in 1962 and , 
see what tire turn ‘overaatur- 
wt xi Tumfa i y leally means.” 

Mr Paterson redd storm beH» 
should now be ringing hr toe , 
British pnWMrfn y fa ifaC iy T ' : 


A -RECESSION. in 1990 to not 
inevitable although-the new 


Mr Charles Winter, 
chief executive of toe 
lank of Scotland Groim, 


Union seeks to increase women MPs 


ByJohnMoeon 

THE GMB. Britain’s second 
traoB union, to to intro- 
duce a quota- system in an 
Utenmt to increase toe num- 
ber of women MPs it sponsors, 
Mr John Edmonds, its 
s eur e tuy , said yretoxday. 

Only eight at toe union's 38 
gw nsored M Ps and candi d at e s 
axe women. 

- The GMB, which bn taken a 


leading role ln Labour's policy 
review, to to insist that nod 
year at least 40 per oent of par- 
liamentarians are women, ris- 
ing to 50 per cent after toe next 

f^ n i’ Hn n. . 

The move is part of the drive 
by both fixe Labour Farty and 
trade unkms to Increase their 
appeal to women. Mr Edmonds 
refit the (SMB's present Jewel of 


sup port for tecum MPs was 
.'tonic impressive” and had, to be, 
c h a nged^ 

mote the posttion of women* 

. The cam has mem- 
bers o f which 805,000 are 
women, ffumn waiwwi t He j 
bulk of the muon’s now 
r e cr u i t s and are expected to 


WWARTSI1A I Avoidable fate of the AIDS disk victims 


The sharehoWers of Oy Wartsflfl Ab are hereby sumnraned to an 
ExlraonJn ar y General M oottnj <rf SharahoWars w4ifch wffl be held at 
10,00 am. on Monday, 15 January 1990, h HeUnK. at Hotel Strand 
In ter-C omlnontafa BaBroom, a ddre ss John Stardwipln rants 4, 
00530 HefadnM 53. 

The General Meeting wB deal with tho foflowfag manors: 

1} Decide upon the amount of Directors on Iho Board of 
Directors. 

2} Elect the CSrectors and the Deputy Directos to replace 
those who have resigned. 

A shareholder wto wishes ta par tlc lpa ra h the Extraordinary Meeting 
of Shareholders must register no later that 4 J)0 pm. on Jmary 1 1, 
1990, either in writing to Oy WftraSS Ab, P.O. Boot 230, 00101 
Helsinki, or by istephane, HeMnM 7095338. In order to be enttfed ta 
use the shareholder's right to vote at the Meeting by proxy, a 
respective power-of-attomey shall be deffvered to the Company 
before the end of the atorasakl registration period. 

HeWnkJ, December 19, 1989 
Board of Directors 
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Guarwttood FkacOng Brio NolMduo 1891 




The warast pays^ ot tto p^rnert date. 

March 27,1090. wU be 
FF 3TS34 per Note of FF 10,000 nominal 
sndFF 27S9J8 per Note of FF 100DOO nominal 

Tfts n s ts woc a Agent 

@ KREDIETBANK 


Alan Cane says computer viruses can be defeated if users bother to take precautions 


P EOPLE who fed the now 
notorious AIDS diskette 
Into their personal com- 
puter and ended up with a 
virus-ridden, inoperahle system 
have suffered an avoidable 
fate. 

Elementary precautions that 
should be taken by all person- 
al-computer users ean virtually 
eliminate the risk of falling 
victim to a computer virus. 
Unfortunately, most of those 
who use small computers have 
neither a grounding in com- 
puter security procedures nor 
the wfll to pot them into prac- 
tice. 

"Less than 2 per cent of the 
US’s population of personal- 
computer users are truly secu- 
rtty-c on sdoug , " says Mr Eddie 
Peers, a partner with the man- 
agement «gHniHam<-y division 
af Deloitte, H«iiHmi and Sells. 
*Tt to simply not part of most 
corporate cultures." 

That will have to change if 
there are not to be repetitions 
of this month's AIDS diskette 
affair, when flwwwsiw<f« of com- 
puter users in the US, Western 
Europe, Australasia and the 
Far East received through the 
post UQSoUdted flexible disks 
offering a computer-baaed 
assessment of an individual’s 
risk of exposure to the disease. 

Many recipients loaded tin 
disks into their personal com- 
puters only to find than struck 
down by a computer virus — a 
program that replicates from 
one computer system to 
another and conceals itself 
within the system’s memory, 
ready to change or destroy 

exkthu! muerams ana 

The full extent of the AIDS 
diskette affair la hard to deter- 
mine, hut the inter nati o n a l 
approach suggests that it Is a 
cut above toe average virus 
attack, the chief aim of Which 


is t o cau se inconvenience and 
annoyance. 

The co m p u t e r crime unit of 
the Metropolitan Police fraud- 
squad, which to co-ordinating 
the search for the per p etr a tor s , 
says it has had a great many 
calls from computer users 
struck by the virus. It beUsves 
that the virus to activated after 
the syste m has been switched 
an and off about 90 times, so 
some victims may not he 
gffmrhxT fgf gome Hww 

The names and addresses at 
the recipients of tbe di sks seem 
to have been taken from x 
mailing list bought from a 
monthly computer >ma g* | **ra J 
so the pofleo beftenre that as 
many as 10500 disks may have 


Others are leas pessimistic. 
Mr Pa p *** * Syed. ritainoan of 

the Computer Use rs Forum, 
says soundings from among Ms 
momhar n sugge st tlwt DO BUn 
than 500 disks were sent. 

The perpetr at ors* motive to 
still open to question. When 

fan riMt ifl n tnri a ttrrwm mm. 

sage reminds the user to pay 
3189 ( pro for a 3G&day soft- 
ware tease or 3378 (£235) for a 
60-year lease to a Panama 
address, but ft Is hard to 
believe that the creators of the 
virtu thought such crude 
htarimuifl COUld be SUCCCSSfliL 

Mr Peers Mid viruses in 
u n so l i c i te d software could be 
drfiMtaii if rraTmpti>r useta fol- 
lowed simple rotes. Any soft- 
ware of dubious origin should 
always be loaded into an 
“empty” computer to see how 
it behaves, and important pro- 
grams yrtd data ghntiTrl he 
hacked up on liMtrttm fo 
at damage to the master 
copies. 

"Tbe problem is that compa- 
nies are not prepared to invest 
management and money 


1 ... . 

aSBV’ 
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.war*, arid.fr 
bat not mnpE 
button of dez 


jmgretttife. 
The dtotdr 
tartfam JIi* 


keting tod for software 


■ Tho AIDS diskette affair may on foe Isle of Wight. 

gWromabeH evSto^ 
SStai trinxyteaa, a paint additive 

Qggg w qtMpuha mta jridch fa a skin in-ifamt could 
Mete^Med tothls sest^ca cf .frave been waatedalangthe 

Implement Ufa toccmiiiSidt- - 
'tiona.of a Law Co iuirite d on Vi,,,... . — 
report o n n naufluw i sa d- a ec ea s : dJOUTl TV extended 
to cOTiputer systems- The com- „ A FURTHER seven Crown 


"The .Scottish economy and 
those of the north of England 
Wales coaM certainly have 
dom with lower levete of inter- 
est to stimulate growth and 
aarist hi industrial regenera- 
tion,” he said. “But I am afraid ' 
“that we shall have to accqit 
the present hi^ier levels for 

• «nmn innnth« nhwiH * 

it Theta were signs that the 
credit squeeze was having the 
desired effect, he hi a 
maw year statement 

Iranian charged 

AN IR ANIAN student waa yes- 
terday r eman de d in custody 
until Ja nuary 4 charged in con- 
nectlon with an anion attack 
on DDkm’s Bookshop in Lan- 
. -don, an April 9. 

, Mr Meardsd Kokabl, 33, of 
Choriton on Medlock, Man- 
chester, was charged at Lam- 
- beth M agistrates Court with- 
, ..causing a fire at the shop end 
7 also with conspiring to carom 
an explosion. 

Che mical dean-up 

S1KEMEN were yesterday 
be ginning to clear awa y more 
- tom mo drains of chemicals 
wiifcn had been washed ashore 
on foe fate of Wight 
I S is t hou ght the five-gallon 
soma believed to coo- 
trin xyteaa, a paint additive 
jnuen fa a skin could 

have been washed «i«ng the 
Channel in storma 
afta foe cargo ship, Murree, 
sazta on the Devon coast six 


, yams* imprisonment as the 
penrity for the most setiona. . 
."'The NAUuuslGonmutet Oen- 
tre has to«i 

surrey <& sttitedee to crenputer 
hacki n g among soma 4000 UK 
- campantoa. RepOes have ’been 
' “pouring to,” and. party antdy- 


in Child abuse fltfa nwanlt 


r. "The seven additional centres 
".^^^“.equipmQit are 
Bristol, Cardiff, Newcastle 
.Wgon Tyne, Xfo rthampton, Nos 
WlCfl. Stafford ad Teesaide. 


Few personal computer users are truly security oonsdoas 
inpngiet 1 data procuring dtod- access to tho budding is 


da suggested oterwteftming „ , „ ^ 


jHyw* Mr fret 
The threat from virus pro- 
crammers and other computer 
lULCkere has .intensified 
recently her a nsa of the power 
of the suet recent generation 
of personal computers. A con- 
ventional THW^waptihln po> 
■ratal enwipntar can feature ft 

hard memory disk with a 

capacity of up to 100m charao 

tera .of storage - enough to 
record a company's ' files, 
accounts and flaanriai prejeo 
tkm 

Company information stored 
in a wm h im m fa d ata centre to 
typically protected by several 
layers of security - physical 


restricted, several passwords fed 
are n ee de d to open sensitive sab 
files, and go cm- pot 

The same data stored in a - sue 
personal computer ‘system fa wat 
often unprotected either by- con 
Physical locks or software bar- % 
tiers. Furthermore, as hard ago 
disks increase in capacity, See 
users are becoming toss wififeg try, 
to mak e security capjea of their, -ten 
programs and data. . Cm 

Yet it seems that same are due 
prepared to load into their put 
machines software received cab 
unsolicited throu gh the post pro 
and with no proof of origin. Mr on i 
John McIntosh of FC Security, fair 
which markets anti-virus soft- fay I 


Ifiss Judith Vincent; head of 

Commercial Law foe the Con- 
federation Of British Industry, 
said there waa powe rf ul sup- 
port throughout industry for 
such'a MB. GamsuferhadtimE 


cmnanjroawmgywft^. 

The Government clearly 
agrees. Mr Eric Forth, Hodezv 
Secretary for Hade andJhdte- 
try, toM Patifament In a wrtb 
tea uam hst w eek that the 
Govsnment tutmuiwrif tft in&x^ 
dues fagat penaRtas for ccan- 
pfoer crime as stem as practi- 
cable. Bfr Colvin intends to 
press abroad with his own UR 
m grounds of urgency; with a 
fair wind it cram became law 
by foe summer of 1990. 


BRITAIN’S faiflnnnaat outbreak 
kilted 472 people as ft reached 
its peak in the week ended 
December IS, compared with 
102 tbe previousweek. 

Gamble relief of £lm 

TSE UK to to give a farther 
Sim to famine relief in Ethio- 
pia* bringing the UK's total to 

glflRffl 

EC stem victim aid 
THE European Commission 
has allocated £2&U»0 in emer- 
gency aid for people in foe UK 
who suffered as a result of the 
storms earlier this month. 
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S tnmp ttni^ |* ft ’ 

happens:.* campozzy cuts 
the- gran «t « site ft so 
looser owns arundsrtakes a 
refurbishment of a jappesty 
that it no longer owns or 


Asset management 


In boOi theprlvate and pob- _ 

lie «aeton,-Aaittpmtat and. 

orgaaisaiioi^'lntra' i'cUztilfiss 
apptfidi. :to ! '.tiNr property' 
as sets-T h gyar e 
tif wiuit 1 

refbae to bfa* ahttw ly gnmij 
amounts out of operational 
budgets fix- mrtntoHMn ce and . 

flwti ffruf fhWitf rfy B i trwrfri p tn 

make capita l p rovisi on s jbr 
major. JHuUuii fbnetty is often 
given aJoS pckxuy and status 

fa Tnmrefl ft; 

Yet in a recent survey or 
both the.'pnbflc and ' private 
seedon&Awlaaud^iitmotO: 

t ft g yi m the orgapbadras 

responding had property assets 
accounting far-more than 30 
per cent of ihetr total, asset' 
value. Interest in pngjerfyrose 
only when. a company or an 
or g ani sa tion fbema *«wfTma»r - 
fluaiidirt piessmar'- 
jt IssigzdSoant Outenrfte 
last year. tlSBce foas beenasoo- 
cesskxrcf deads throagfiwMcfa 
bartl-presafefi retadlttS have 
sought to mafias; tens of the 
value' In feririrqperty 
thfough,~for tantf^ 

joint ventures 
companies. 

But where 
are played 
potential is not e 
financial penalties 
anfftbebosmafora 



Paul Cheeseright on companies* ignorance 
of the neal value of their properties 



.’vrinef* 
rtp their 
rod, the 
a sd ler 

be comtiflerable. Haceteto ; 


the British Gopttumcht's saht 
of /both, Ttover, fbe.cargroup, 
thesnn* 

manta manufacturer; ttrfirit&h : 

ite^peJtelliy drawn 
attention to waste or the CHI' 
ore folly to exploit resources in 

ipwHflt. Tinny 

a series ofrepor ts , into the ' 
Property ServiCes Agency mid- 
the Crown Estate iron* the 
Htfnnfl AwtW Qflh»jmdinto 
local anthorft yifr ouerly xmn^ 
agement fixan tne Audit Cam* . 
mission, catntjhg just fhtt; 
message. 

ot s nSr repdrt*'ftcm^» 
Department of Lad Manage* 
ment and Development at 
HjwfHng University shows that 
crittetamleveBedAt the public 
sector may equally well be lev- 
elled at tire private. . 

The ra mlnraUnn s are serious 
because, if the property does 
not work smooth^ then net. 
ther wflL die temroaas “Much 
of British ; mhmrftictnrfny 
industry is not yet aware of &e 



p i ' n j w d wg fl |i fc Myt haf pftyn a lnw i miiia pimiwt frinrl^y 


t4fpt± cf obsolete buildings. on- 
flie.gtu fflfctfvily 'gidimdfaflr 
tty o f fts o perations,* declares 
Sir Ffarristcaj, 
of the Industrial 
Bureau. 

The Beading report is based 
on T espon aea to a q uestion-- 
naire from 230 private and pub- 
lic sector organisations and 
detailed i nte r vi ews with over 
50 anthem. S shows that prop-/ 
e rtyjr oblema start tom .roe 

HilhSs^whst 
there •far- Than is wttie 
A uction. From that., point of 
tmeertahr^, it Is downhill all 
the way. 

The private sector is less 
likely to- have written, objec- 
tives fix- Its property activities 
t>«™ the public sector, but 70 
per cent of the poll saw prop- 
erty notes anend in Jtoeffbul 
as subordinate to, as a sendee 
Jorj'fhe i l ywttiwwr tidelffiaii 


organisation. This is natural 
hat raises an immediate prob- 
lem. 

"Several piop at y people in 
the p ri v a t e se c t o r «wwpiafri«<! 
of the dmrt term view of bad- 
ness .operations and die nob- 

tonn if fttHwf Inng lnaH th mw 

an property matters into such 
a punning structure," the 
report. Yet, without organisa- 
tional objectives, the 
ment of property can only 
reactive. 

Tfespontfbnity for _ 
most frequently is in the ! 
of a central department, but 
increasingly there is a ten- 
dency to throat responsibility 
down the line into operational 
departments. Where there is a 
nuntiy l groan, the te p ft g n 

hit die second or third tier. of 
executives but not necessarily 
with the same power as opera- 
tional peers. . . 

Whatever The pia« of the 


property people in an organisa- 
tion, the ifawM are fh "t the 

infill matron flwy hSW viB be 

inadequate. Most companies 
keep an in v ent ory of property, 
but effective computerised 
Twaw iyui w n^ ffy y»««n« wneni to 

be few- and far between. 
Bather, data was often spread 
amend a c om p any in uncon- 
nected systems and was, so 
interviews revealed, “Incom- 
ptete, inaccurate, inaccessate." 

That Is hardly su r pr is in g. II 

not °clBar 'to^the'^Qrst 'phuai, 
then tiw cdBectimi and storage 
of tire data is likely to be hap- 
hazard. The Beading report 
notoq "the dfywrwHy organisa- 
. t|nnn turf in precisely spediy- 

ing the reqnireinents of a prop- 
erty management system 
which wmdflbe t^wropria t e for 
a variety of users.* 

But roe T»Hr of information 
spread farther. Most compa- 
nies do not have internal prop- 
erty wmnsgKmgTii SCCOUntS SO 
they cannot see either the cc^ 
tribution or tie cost of prop- 
erty in thair overall perfor- 
mance. Most comp a nies do not 
know the o pportun ity cost of 
thdr property - that Is the mar- 
ket rent for the space they use. 
Without knowledge there can 
be no TT mnHm ymwn* of perfor- 
mance. 

The Beading report's 
r esponse to all of this comes in 
four stages. First, the opera- 
tional objectives of a company 
need to be thoroughly under- 
stood so that there is a frame- 
work for p r operty objectives 
and the identification of spe- 
cific ta rge ts . Once these are 
tbs m hmuI stage is identi- 
fying the activities which need 
to he undertaken so tiiat the 
fn rpp** can be met. ffadfag the 
people and fitting them into 
what is tiie most appropriate 
organisational structure for 
the company. 

The third stage is to estab- 
lish a monitoring system to 
trade whether the targets are 
being met The fourth is to 
specify the nature of the infor- 
mation which needs to be run 
into the fafbp"»*fa» system, 
how it can be collected, where 
it wiH be stored and who will 
have access to it 

“It is /whiy by 

the individual aspects and the 
way they fit together that 
e ffe c tiv e awi l » * n d gn * manage-* 
ment of your organisation's 


property assets is 
achievable, 1 ’ the Beading 
report admonished 


erty Assets by Martin Axris. 
gbda Qfbsan and Jenny Watts; 
Department of Land Manage- 
ment and Development, Vomer ■ 
sUp of Beading. Whtiekrtights, 
Beading RGB 2B0f £30. ' 


Management 

abstracts 

User study ? how the fene got 
to the fatal. N FcaocsU in Com- 
puter Weekly (UKX May 18 89 
(i pages) 

Describes the PC-based sys- 
tem installed to cope with 
ticket sales at tire Wembley 
Stadium, Arena «nd Confer- 
ence Centre complex; lodes at 
the cost savings resulting from 
tire use of PCs rather than a 
minicomp uter, at commu- 
nications the indi- 

vidual operations, e.g. Box 
Office Allocator which main- 
tains a continuous record of all 
Seats for ante grri gold. Illus- 
trates the speed flexibility 
of the system which allowed a 
Bros concert to be configured, 
tickets mW, and event staged 
in just over a week. 

The pnrfuty plim on jim i ^rnw i J 

D Cuney in Datamation (USX 
June 1 89 (4 pages) 

Uses a small survey to assess 
the impact of p r o toty p in g as a 
development methodology. 
Finds that all sorts of organisa- 
tions use prototyping, and that 
the TnfltTi reasons for doing so 
are better user Involvement 
and requirements definition; 
Hahru? that the Mgg** 1 * chal- 
lenge is keeping development 
under management control, 
evidenced by a lack of docu- 
mentation. probably arising 
from its historical use as a 
spontaneous and flexible 
answer to gm*n R y K t ^ na devel- 
opment. Notes that proto t yp es 
go through more rfmwgM when 
outside contractors are 
involved. 

company strength 
value, j. Bry ant in 
Long Range Planning (UKX 
Jim 89 (11 pages) 

Advocates using added value 
analysis as a of 
ing company strength and 
reports a survey of the val- 
ue-added performances of 
major UK companies Exam- 
ines the relationship between 
added value and factors 'such 
as productivity, capital invest- 
ment wwrf profit K t r y t g g y . Sug- 
gests something called the 
K-Factar as an indicator of per- 
formance in gfldtng value and 

4 -girnbifw* tMn K Factor far 100 
companies. Amstrad gets the 
highest score. Shows how 
added value analysis can con- 
tribute to strategy fonxndatian, 
e.g. in considering competing 
capital investment projects. 


[ 6 « obtain** at 
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Reforming the parastatals 

Mike Hall on the management of Malawi’s state enterprises 


A word less often heard in 
Malawi's aid circles 
these days is “parasi- 
te!", a derogatory term to 

describe heavily subsidised 
»ywT inefficient state- run enter- 
prises and institutions. 

Parastatal reform has fea- 
tured prominently In the eco- 
nomic recovery programme 
which teran in 1961 with OIF 
and Worl d Ba nk supp ort B et- 
ter iri»rmgpiiM«iit hM Ltlki ght 

considerable improv ements. 

Malawi's parastatals vary 
from large enterprises like the 
Agricultural Development and 
Marketing Corporation 
(ADMARC) and the national 
to other «w»Uw devel- 
opment bodies such as the 
Smallholder Tea Authority, to 
tiny outfits like the Road 
Safety Council. 

Those of the the first type 
are the most important Apart 
from their size, they are expec- 
ted to run on commercial lines. 
The “quari-commerdaT devel- 
opmental bodies are expected 
to cover costs; the much 
smaller service institutions 
always depend on state funds. 

Parastatals are major actors 
in the economy, accounting for 
25 per cent of GDP in 1964. 
rmnr-tai efficiency and 
of service are vital to 
overall well-being of the 
economy. 

Reform is important for 
another reason. “It’s increas- 
ingly faafa<vn»Klp in Africa to 
Improve the quality of service 
of TrHHtiw* to Mp encourage 
private investment.” says an 
■iii aZBdaL 

In the early 1990s Malawi's 
35 parastatals were a severe 
ftwwreiai drain - a “bottomless 
pit”, &ays one government offi- 
cial. They were the single big- 
gest contributor to a growing 
w ^i igri as the economy 
spiralled i nto i-rMc 
Poor management was a 
major reason. Financial control 
and forward planning were 
inadequate. Accountability was 
lacking and there was also 
pniwira) interference, 
less than in many other Afri- 
can countries. 

In 1982 the government cre- 
ated the Department of Statu- 
tory Bodies under the presi- 
dent’s “The idea was to 
have a centralised o ve r view of 
tiie whole sector," says Garth 
Armstrong, who heads the 
department and who was sec- 
onded from the UK's Overseas 
Development Administration. 

hi the next few years the 
huge Press HnMmp , a “quasi 


25 per c 
Their fir 

quality 

the ove 


public* company - directly 
owned by President Kamuzu 
Banda - was restructured. 
Beasite tbs poetical sensitivi- 
ties, it was one measure the 
World Bank insisted upon. 

In the mid-1980s, the Worid 
Bank took a tfoaer look at par- 
astetela. Most of its recommen- 
dations were jnduded In the 
go ver nm ent’s five-year “state- 
ment of develo pment policies" 
covering the whole econo m y. 

Tbe documeflt sought in part 
to clarify the rules of parasta- 
tals and outlined ways for 
improving perfor man ce, in the 
case of ADMARC this has 
involved a major divestment 
programme and allowing pri- 
vate traders to compete tn 
imifa marketing . 

Others have introduced - or 
ore about to introduce - corpo- 
rate planning, annual budget 
reviews, new recruitment pro- 
cedures, new terms and condi- 
tions servtee, training plans, 
performance contracts and reg- 
ular Independent technical 
“audits - . 

Many measures have been 
put into practice recently at 


. . each cost centre 
has a budget holder 
accountable for 
spending, and a 
project appraisal 
system ensures the 
best projects are 
implemented’ 

the Blantyre Water Board, now 
headed by Peter Bray, the for- 
mer chief executive of the Ang- 
lia Water Authority in Britain. 
The government insisted on a 
corporate plan.” he says. “It's 
standard practice in roe U-K- 
bot no one here reefty knew 
how to do it” 

The five-year plan sets out 
the board’s objectives and tar- 
get service levels and outlines 
the strategy to achieve than. It 
algo T fotfr performance indica- 
tors relating to i n fra s tr u ct u re, 
levels of service, staff and 
costs. Progress Is assessed each 
quarter. 

Manpower has been cut back 
by almost 25 per cat in tire 
last year and the number of 
tiers in the organisation 
reduced. New salary structures 
were also introduced with 
shorter grades that do not 
overlap. 


A new staff appraisal scheme 
has been adopted. Job descrip- 
tions are checked annually, 
and performance, personal 
objectives and training needs 
assessed. Thaw is also a sys- 
tem of performance payments 
and new disciplinary proce- 
dures. 

Financial discipline has been 
strengthened by introducing a 
model for optimal pumping 
schedules to save on electric- 
ity, the biggest expense. 

The overall impact is diffi- 
cult to assess. But mains leak- 
age has been reduced by 60 per 
cent and is now in line with 
international standards, and 
although the board made a loss 
of 0.5m kwacha (£0.Un) In 
1988/89, Its ffan»wfat position 1* 
sound. A surplus at KO.&m is 
expected in 1989/90. 

The Board still has its prob- 
lems," says Mr Bray. “But 
many of them are familiar 
even to the U.K. We're not 
spending enough capital, it can 
take too long to get loans 
organised, and sane public sec- 
tor salaries are low compared 
to the private sector.” 

Training Malawian manag- 
ers - and ensuring they are 
adequately paid - is regarded a 
priority, Mr Armstrong says. 
“The government accepts that 
if parastatals are going to be 
efficient and provide a good 
quality of service then manage- 
ment must be of a high stan- 
dard.” 

Financial performance of the 
sector improved significantly 
last year. The total net surplus . 
increased from waswi (pjn) 
at the end of 1987 to KlftJm 
(£4m). Only four of the tan 
major commercial bodies made 
losses In 1988 finance offi- 
cials say it seems likely to 
improve farther this year. 

Private business say much 
more could be done. Further 
privatisation is one possibility. 
Sources outside government 
say the sale of 49 per cent at 
shares in Air Malawi has 
already been discussed. In the 
long term, some utilities could 
also be partially privatised, 
and some smaller parastatals 
incorporated into ministries. 

But Mr Armstrong is prag- 
matic about the pace of reform. 
"I think the Worid Bank were 
a bit naive at the beginning 
about the rate at which change 
could take place,” he says. 
“They have a more mature 
view now. Parastatal reform Is 
very time consuming - even 
with the best will in the 
worid.” 
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ASTURIAN A DE ZINC, SA 





Banesto's industrial group 




Inform they have reached the 
fi^Uowii^dealtHi April, 29 th 1989 : 

- CRhasbou^rt; 20% of AZ sharesfirom 

: t:'.'. Banesto’s indusO 

ixs:~$ tis nfc 


tans. $29 m. 


This deal enables an internal 
vertical integration through 





Jamiaiy l990 up to 300,000 TiHis annually 
1995, and after. 

► AZ will expand its productive capacity 
up to 320,000 15ns (4-50%) by 1991, 
and wiU increase it again according - 
to mariret conditions. 


■nOSANNOWCaiENT SERVES NO (TIBER PURPOSE THAN INF0RMAT1CIN. 



(As essential as the FT itself.) 


E 


Tho exclusive FT Essentials range (part of the 
restigious FT Collection) could only have come 
m the Financial ITmes. Our experience and 
understanding of the badness worid ensures that 
every product is designed to make the right 
Impression in terms of elegance and efficiency. 

We have combined the finest m ate ri als and 
craftsmanship with a total practicality that is 
a p prec iate d in todsyh bustoea environment. Bach 
product is lined in FT-pink moird silk and ia 
available in superb fineceS Mack leather. 

. FT Essentials provide an exeeHent choice of 

hratowa w A Mi whii fr om tha himmahto ^l u l'r«ri 

Organiser and the FT faaoosl Investment Portfolio 
to a tubby FT Memo fad for quick notes. 

For 1990, we^ve extended thi* popular range 
even farther. To see ft, Just ask fee the free FT 
Crilectiim catalogue. Meanwhile, here sre just four 
of our new ideas. 

NEW GIFTS FOR 1990 

The FT Meetings FoMer comes In a sleek 
finecell Made leather case with FT-ptnk moird 
sift lining and gilt corners. Two slash pockets 
hold papers, as well as an FT-pihk paper pad 
and a pentoop. 344mm x 319mm. 

The FT Credit Card Case incorporates a 
plastic pocket with pooches for your cards; plus 
a leather pocket for records of credit transactions. 
Finecell blade leather case with FT-pink molrd 
*j Hr Hnjng 88mm x 107mm. 

The FT Bastaesa Card Case has three tamed 
leather pockets that comfortably hold 30 cards. 
Finecell black leather case, lined with FT-pink 
mrird silk. 77mm x 107mm. 

The FT Jotter/Calculator Wallet has a 
calculator on a magnetic base, a jotter with FT- 
plnk. paper and a ballpoint pen. Finecell black 
leather esse with clasp, lined with FT-pink moird 
sUk. (2ft corners. 82mm x 106mm. 

TTTR MOST PRESTIGIOUS 
BUSINESS GIFTS 

The FT Collection is syncwyroouswitii prestige, 
quality and vahie-fownoney: 

Gifts personalised with the recipient* 
hiWaiY in high quality, long-lasting gddstamptng 
are doubly welcome. Or add your company name 
at logo - it* perfect for ensuring that your clients 
will remember your company every working day 

Our Special Commissions service can trite 
any of our products to wit your individual needs. 
flfeU welcome the oppartunffy to dfecass any Ideas 
you may have. Call us now on 01-799 2008. 

ymr. kt rmrjJZCTlON - 
A TRADITION OF EXOFTJJZNCE 

Within the FTCoflection, you wfllltadall tastes 
and budgets are catered for, , 

The ranges from deluxe gifts like the 
world-famous FT Desk Diary to pocket diaries, 
document cases, portfolios and wallets. 

. There are also substantial discounts on balk 
extiers. To qualify, yon must order 25 items or more 
(not necessarily of tbesame type or range). 

Sesd for jour FREE 

FTCeBecam cet ah gao 
now. Write - or send 
your buriness card - to: 
FT Collection, 7tii 
Floor, BM4 Broshray, 
London SW1H ODB. 
Alternatively, phone 

i 01-7992002. 



R1NQ 01-799 2002 OR WRITE FOR YOUR | 



Haw •oesmpMvyoar enter 

X muoatoM number wtd type o(po*ct you nquta. Par amen of 
Im tfm i 25 W, pla in n ili n DthaUWO v w M— >gtcaba n d».Per 


ORDER FORM 

PiaiMKkwhwawvtaUw,^ . _ FREE FT CATALOGUE NOW! 

□ PWaw vend iaa Bm ft coBbqidr comiooim 
• ntfOrirRm 

□ iwnhiopiaBaaflBBeraraadaWMibalDHr 

oidwa or 25 Kama or more. p W rater to tw r il —a ni dtacount 
bONL a. Mew now many yoo wtah K> law god) oMmood 

AlWriWI wtth your Mtatsandtortagm. S. » yoot OMMi Ion than C 1 B 0 . 

ptMoe campWa ma payment datafla baton. (UK mgtatarsd 
eomponlHonlyi) 

DISCOUNTS APPLY TO THE TOTAL NUMBER OF 

ITEMS ORDERED FROM THE RANCH, 
i - The dteountsvtnwntNtow apply wtian your enter MaM mate (hen 
SS Bama. Our paymant twm ora nan monthly- 

i . . CtKOunl men new* WT ana d wpmn aw. Mi «W ataMi aw maw 

mwg w w — atoowHMWiWw 


(Md UWHMMW. 
Oampwty 


Vdephon 


Pries of 
1-44 (tarns* 

DWCOUWT BANOS 

Ma 

Qty. 


6 % 

10% 

14% 

17% 

25% 


OX 

MM 

JHf 

Ptmi 

ao-ao 

Mm 

) 5 M» 

Hamm 

Bfr 4 W 

hsaia 

MO* 

Ham 

Coda 

Naw FT Essentials 









MF 


3001 

33.70 


22.46 

21.48 


18.72 


ccc 

CmdACwd Csss. Uecklaadiar 

a .si 



8.75 

6.45 


5.63 


BCG 

Suatoeaa Card Cato, Mac* Warner 

12.38 






7.88 


JC 

.■Mtni^rtaiaaafDr Wall at. faiack leather 

t 8 .se 

16.95 





10.88 



tortoaOMIm 

1 ' 

wtWsoito 

1 S 4 

1.60 

1^7 

144 

159 

1^3 

L 20 



Comoanv kioo (Goto atantono) 

NM 

N/A 

Free 

Fras 

Free 


Free 


*fcs*«fccpApAtt 77 Ul 7 'florjppS&»omoe«) TOIAL NUMBER OF ITEMS ORDERED 



OOLOSTAM. - - 

AVAILABLE ON ORDERS OF 25 ITEMS OR MORE). D WV wfll be dalotatod V hefefe your 
For adBmol ® ttvnw or n«ira.ei*laianipineW your company 

auoH rare. Ho w o M orett&OftiBo m in e W H IP vhwgo ware ananau* ram w»i your dnpMehM 
mode tor ooch logo abo In the mofet oitior. It • now broo la nim rtiim tn- rrriTWartlnn pt n«nirf 

at cat A macWno taff ta ra tPtOi wW bo motto on 


wtaoquortentomieqiSnnBSaldttainptoB. 

brass FonVoim Looa 

□ Bws isqulrod □ Artwork ondosod □ Brass FT hold 
How to pay; Paymart auat occompony onto; apccept on ontam 
ovar £180 fasti. VWH UK ragUcad cmonM which aiWbo 

kivoieed. Payment tfwfld do tom on a Storing oceoant mod* 
ppatita to TT Buatoeaa INomaUoo LBC 
Ttek Method o( Poymont E 3 X ■ 
ChoquoD Money Order □ Access □ V» □ Amax Q 

— { 1 I I I I 1 f 1 i riTTTT~ 

= ^ — » {PlBBBerwnpieie. a» your order mto 

Expky Data! J berebmwdloatpkydatelirMitBhMm] 


FMTmo. mb ot-re» am. 


CREDIT CARD HOTLINE 
Wtophona orter* tor lea toon » RatnS: 

SOI -799 2274 

Wrth your credB/chage card detaSe 


Caidnouark Name [Stock cw«alt) 


(8 the bBHpg arttose efiflere trom the atom, please notlty us) 

For further Information on bulk business gift orders, please ring dill, 
NIctwHe or DebUe on 01-788 2268 or 01-799 2022. 


L MlchsHe or Detiwe on U1-7WZZW or ui-788 2022 . f ISJr' , ; 

n a o ww an .sa-wmM i -« |i ^aww*ieM»w Biat «waM >,ito>iia can. . 209980 | ( I 
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Paris 

Kathryn Harries (soprano) with 
Michael Pollock (piano). Audito- 
rium ties Halles (Tue) (40282828). 
Baroque Music - around Monte- 
Glair’s cantatas with WUliam- 
Christie as conductor and harpsi- 
chord soloist (Thur). Auditorium 
des Halles (40282828) 


Frank Lopardo. Shimyu-kai. Karl 
Orff’s Carmina Bozana. Philhar- 
monle (Sat, Sun) 


New York 

New York Philharmonic. Zubin 
Mehta conducting with Ptochas 
Zukerman (violin). Haydn, Neik- 
rng, SiheiiuB (Thur). Avery 
Fisher Hall (874 6770) 


MUSIC 

London 


Amsterdam 

Rotterdam Philharmonic Orches- 
tra conducted by Valeri Gergiev, 
with Mstislav Rostropovich 
(cello). Prokofiev, Shostakovich 
(Thur). Concertgebonw (718343). 


London Concert Orchestra 
conducted by James Blair, with 
James Usney (piano) performing 
works by Tchaikovsky. Barbican 
Centre (Frf) (638 8891). 

London Concert Orchestra con- 
ducted by Julian Smith In Dennis 
O’Neill’s opera gala night. Den- 
nis O'Neill Bings experts from 
Verdi and Puccini operas. Barbi- 
can Centre (Sat) (638 8891). 
London Symphony Orchestra 
conducted by John Georgiadas 
in a Viennese evening with 
music by Stauss and Leaner. 
Barbican Centre (Sun, Mon, 

Tues) (638 8891). 


Brussels 

Monnaie Symphony Orchestra 
and chorus conducted by Chris- 


Wash&tgtan 

National Symphony. Craig 
Fleisher conducting Stravinsky, 
Mozart. Beethoven (Thur). Ken- 
nedy Centex Concert Hall (467 
4600) 


toph Von Dohnanyi with Jose 

), Eizbi ‘ ‘ ' 


van Dam (bass), Elzbiets Ardam 
(mezzo), Josef Protschka (tenor) 
performing Beethoven’s 9th Sym- 
phony (Sun). Thdatre Royal de 
la Monnale. 


Chicago 

fMiug n Symphony. Stuart Cbal- 
lender conducting with Stephen 
Blshop-Kavacevlch (piano). 
Meale, Beethoven. Strauss, 
Grainger (Thur). Orchestra Hall 
(435 6666) 


Frankfurt 

Vnriofrp pw ngalli by Barnhar d 
Paul (all week). Alte Oper. 


Berlin 

Pfiiw Philharmonic Orchestra 
under Seiji Ozawa with singers 
Kathleen Battle, Thomas Allen. 


Tokyo 

Wlana Vol h s o pern Orchestra 
and soloists conducted by Edgar 
Seipenbosch. Strauss. Lehar. 
Suntory Hall (Mon-Thur) (505 
1010) 

Wiener Iduum Strauss Orches- 
tra, conducted by Alfred Escher. 
Strauss. Bunkamura, Orchard 
Hall (Thur) (4031290). 


OPERA AND BALLET 


London 


Royal Opera, Covent Garden. 
The revival of Der Frcischmz 
brings back to Covent Garden 
the production's original conduc- 
tor, Colin Davis, and leading 
tenor. Rend Kollo; the cast also 
includes Karita Mattila, Judith 
Howarth. and Hartmut Welker. 
Fjngtish National Opera, Coli- 
seum. The 1987 David Pountney 
magical production of Hansel 
and. Crete/, a triumph, of intelli- 
gent modem operatic rethinking. 
Further performances of Richard 
Jones’s wi tty, production of Pro- 
kofiev’s Lome fin- Three Oranges. 

Ballet. At Covent Garden, Ash- 
ton’s CmdereOa Is revived (Tues 
and Thur). 


- Mark Morris in Stabat Mater. 
Laos. You Have Won and Marble 
Halls. Philippe Herreweghe con- 
ducts tiie Ghent Collegium 
Vocale orchestra. 

Palais des Beazzx-Arts. The Bol- 
shoi Ballet (Fri-Sun). 


Berlin 


Opera. Samson tend Dalila in 
Gian Carlo del Monaco’sproduo- 
tion with Maijana UpovSek. Wla- 
Himir Atlantow, George Fortune, 
conducted by Jesus Lopez Cobos. 
Beethoven's 9th symphony with 
Pilar Lorengar, Kaja Borris, 

Peter Seiffert and Julien Bob- 
bins. Further offered HSnsel uni 
Oread. Orpheus in der Umerweit 
and Rigoletta. 


and expertly conducted by Den- 
nis Russell Davies. Her Nuss- 
knacker has wonderful Youri 
Vamos choreography. Udo Zim- 
mermann's performance of bis 
opera Die wimdersame Schu&ers- 
frau has a strong cast led by 
jfaria Hussmann, Rdf Hauen- 
gtgin , Brigitte Lindner and Chris- 
tine Obermeyer. 


New York 


Paris 

Thg&tre des Champs KIys6es. 

The Bolshoi Ballet School is fol- 
lowed by Leningrad’s Boris &ff- 
man Ballet Theatre with The 
Duel and Figaro, both choreo- 
graphed by Boris Eifman 
(47203637). 

Salle PleyeL Budapest Symphony 
Strauss Orchestra conducted 
by Istvan Bogar accompanies 
the Sopfanae Ballet (45638873). 


Hamburg 

Opera. Eugen Onegin, sung In 
the original language, has a 
strong cast led by Olive Fred- 
ricks, Katalin Pitti. Daphne 
Evangelatos, Wolfgang Brendel 
and Hans Peter Blocbwitz. Don 
Pasquale is a well done reper- 
toire performance. Die Frau ohne 
Schatten features Carmen Rep- 
pel. Julia Joon, Helga Dernesch, 
Robert Schttnk and Harald 
Stamm. 


Metropolitan Opera. Nello Santi 
conducts the first seasonal per- 
formances of Turaruiot. with 
Gwyneth Jones in the title role, 
AprDe Mfllo as Liu, Vladimir 
Popov as Calaf and John 
Macurdy as Timur. Hermann 
Mtriad conducts Die Fledermaus 
with Karen HufEstodt as Rosal- 
inde, Brigitte Fasshaender as 
Prince Orlofoky and Richard 

Drews as Alfred. James Levine 
conducts Wceaeck with HQdegard 
Behrens. James King and Gra- 
ham Clark. Performances con- 
tinue of August EvenUng’s new 
production of Der fUegende Hol- 
lander. 


Washington 


Amsterdam 

Muzfektheoter. The National 
Ballet in The Sleeping Beauty, 
choreographed by Peter Wright, 
with soloists for the New York 
City Ballet Compagnie Maguy 
Marin in the Dutch premiere 
of Eh, gu'est ce que go. m'fait & 
mot? 


Cologne 

Opera. La fintn dardi nl era h as 
fine inte rpreati o ns by Michael 
Myers. Teresa Ringholz, John 
la Pierre. Janice Hail. Andrea 
Andonian and Daria Brooks. Die 
Zauberfldte is sung by Susan 
Burghardt, Teresa Ringholz and 
Dieter Schweikart. Die Fleder- 
maus returns. 


Washington Opera. Perfor- 
mances resume with The Merry 
Wines of Windsor with Kenneth 
Coot as Falstaff and Sheryl Woods 
as Mistress Ford, conducted by 
Fablo Mechetti in Leon Major's 
production. Eisenhower (467 
4600). 


Chicago 


Brussels 


Bonn 


lUfitn Royal de la Monnale. 
The Monnaie Dance Group 


Opera. Aida is sung by Alessan- 
dro Marc, Dump Curry, Lando 
BartoUni, Giorgio Zancanaro 


Lyric Opera. Barbara Daniels 
is Rosalinda and Nell Rosenshem 
sings Alfred in director GiuKo 
Chazalettes's new production 
at Die Fledermaus conducted 
by Julius RudeL Lyric Opera 
(332 2244). 


EXHIBITIONS 


London 


The Royal Academy. Inigo Jones, 
Architect - a full study and • 
exquisite show of the intimate 
drawings and designs of the 
greatest of British architects, 
only excepting Sir Christopher 
Wren. Jones was architect to 
James I and Charles L and 
Greenwich Hospital, St Pauls' 
in Covent Garden and the Ban- 
queting House In Whitehall 

remain to us as his masterpieces. 
Daily until February 2S, except 
bank holidays. 

Whitechapel Galler y. Michae l 
Craig -Martin - a retrospective 
of the sculptures, reliefs and 
wall-drawings of one of Britain's 
leading conceptual artists, unfail- 
ingly elegant in the demonstra- 
tion. though the informing ideas 
are more often of obvious and 
banal than profound. Daily until 
January 7 except Mondays and 
Bank Holidays. 

The Barbican. A Golden Age 
- Art and Society in Hungary 
1896-1914: in the light of the cur- 
rent ferment in Eastern Europe, 
with Hungary very much In the 
van. tt is salutary to be reminded 
Just bow active a participant 
she was in the European cultural 
commonwealth. In the age of 
art nouveau, Hungarian applied 
art and design was second to 
none. Daily until January 14. 
National Portrait Gallery. Lewis 
Morley - Photographer of the 
Sixties: a study of the work a 
photographer now aD but forgot- 
ten yet author of some of the 
most memorable images of the 
period, with Christine Keeler 
naked astride her chair the most 
famous of alL Until Jan 7. 


Paris 

Grand Palais. Eros. Some 100 
vases, marbles, bronzes and jew- 
pioriatinc from Greek antiquity 
describe mast explicitly the 
verve with which the god of love 
encouraged humans and gods 
alike in their uninhibited pursuit 
of pleasure. Closed Tue, ends 
Feb 5 (42895410% 

Musee des Arts Decaratifb. Bohe- 
mian glass 1400-1989. Some 200 
exhibits, among them the famous 
ruby-coloured glass, show how - 
- having freed themselves from 
Venetian influence — the glass- 
makers of Bohemia carried the 
art of cutting and engraving and 
painting to such perfection dur- 
ing the baroque period that the 
renown of Bohemian crystal con- 
quered countries as far apart 
as Spain and America, Egypt 
and Ireland. 107, rue de Rival! 
(42603214). Closed Tue, ends Jan 
28. 

Mask d’Art Modern e de la VUte 
de Baris. Kupka (1871-1957) or 
The Invention of Abstraction. 
The subtitle of the vast retro- 
spective sums up the progress 
of the Czech-born artist from 
Vienna-inspired symbolism to 
nod-figurative canvases where 
glorious colours acquire a life 
of their own. 11 Avenue Presi- 
dent Wilson, closed Mon, ends 
Feb 25 (47236127). 

The Louvre. Arabesques et Jar- 
dins de Paradis. The beauty and 


richness of nature is a leitmotiv 
which runs through Islamic art 
from Spain to India, from the 
8th to the 18th century. Over 
200 exhibits, miniatures and 
manuscripts, textiles and ceram- 
ics show the unifying force of 
this inspiration which ranges - 
from the decorative to the sym- 
bolic- Yet the traditional style 
of each Of the Islamic countries 
adds a specific colour to nature’s 
interpretation. Closed Tue, ends 
Jan 15 (40205317). 

Photography. To mark the 150 
years since the birth of photogra- 
phy the Centre Pompidou speaks 
of the invention of an Art, the 
Musee d’Oiaay stresses its 
modernity (Quai Anatole 
Fiance), Archives Nationales 
recount the genesis of this inven- 
tion (60. rue des Francs- Bour- 
geois), Musee Camavalet shows 
Paris daguerreotypes <3L rue 
des Francs- Bourgeois), while 
the Centre National de la Pbotog- 
raphie uses chronology to teach 
its history (Palais de Tokyo. 16 
ave President Wilson). 

Institnt da Monde Arabe. Egypt- 
EgypL An exhibition of 25 chrf- 
d'oeuvres. including the most 
recent finds, st ar t s with statues 
and bas-reliefs dating from the 
middle-empire, continues with 
a golden crown of a high priest 
of Osiris with some elements 
of Roman art and Coptic icons 
and concludes with fsiamic 
exhibits. 1. rue des Fosses-Saint- 
Bernard (closed Mon). Ends 
March 18(40513838). 

The Louvre and the Chateau 
de Versailles. David. A retrospec- 
tive consisting of 84 paintings 
and 265 drawings is held simulta- 
neously in the Louvre and in 
the Chateau de Versailles. It 
retraces the artistic development 
of the founder of neo-classicism 
who, cutting free from rococo’s 
frivolities, preaches the Roman 
republic’s rigorous virtues in 
The Oath of the Horatii and In 
The Lictors returning to Brutus 
the bodies of his sons. A radical 
revolutionary and friend of 
Robespierre, he immortalises 
the assassination of Marat in 
his bath, while organising the 
Revolutions self-glorifying festiv- 
ities. With the advent of Napo- 
leon he becomes the Emperor's 
premier pemtre. Louvre closed 
Tue, Chateau de Versailles closed 
Mon, both exhibitions end Feb 
12- 


Rome 

Galleria Nazionale DeD’arte 
Moderna. Bertel Thorvaldsen 
(1770-1844). Sculptures, reliefs, 
portrait busts and drawings by 
the prolific and talented Danish 
artist who spent nearly 40 years 
of his working life in Rome. Neo- 
classic in style, his works are 
heavily romantic, but with a 
purity and simplicity ofline 
which holds them just short of 
sentimentality. Most of the 
works have been lent by tha 
Thorvaldsen Museum m Copen- 
hagen. built after his death to 
house both bis own enormous 
output and the fine collection 
of p aintings by contemporaries, 
which form part of this exhibi- 
tion, and arc fascinating both 
for their quality and documen- 
tary interest. Ends Jan 28. 
Braccio di Carlo Magna (St 
Peter’s). Russian icons. Over 
100 icons of superb quality in 


spectlve to date with 120 sculp- 
tures and some early 


by Louise Bourgcis, now 
77. Ends Jan 28. 


centrepiece of tbbt exMMt tta-,-- 
mounted on the Vlcorttan Optf- 
items on view- Ends FBOIB. 


Hanovar 


Sprencri Museum, Kuit-Schl w tt* . 
ers-Platz. Der blaue Reiter Cn» 
Blue Horse), this museum is dis- 
playing around ffl pieces from .. 
tts own collections aswell as 
Additional paintings on 
loan from East Germany and 
by other artists who I 
to the same Munlcri 
Works by Wassily _ 

Franz Mare, August Mack* 
Alexei von Jawleosky, Gabriel* 
MUnter and Marianne von Ww- 

fekin can be viewed until Feb ' 

11 . 


Cologne 


an exhibition organised Jointly 
ioviet Ministry of Culture 


by the Soviet 1 
and the USSR-Italy Association. 
The icons date from the 13th 
to the 18th century and have 
been lent by 20 museums 
throughout Russia, notably the 
Txet'jakov in Moscow and the 
Russian Museum in Leningrad. 
Ends Jan 30. 


Milan 

Palazzo Reale. Fernand Leger . 
retrospective: includes over ISO 
works - paintings, watercolours 
and book illustrations. Ends Feb 
18. 


Mnseum Ludwig. . 
strasse L The most i_ _ 

siveretrospective on Andy War-, 
hoi, who med in 1987. with 
around 160 pieces from New 
York. They can be soenanly m 

S until Feb 11. The retro- 
includes works from 
s and 1950s as weal as 
his famous portraits of Ehrts 
Presley, Marilyn Monroe, Warren 
Beatty, and paintings based on 
advertisements. . ... 


Madrid 


Brussels 

Palais des Beaux-Arts. Ludwig 
Wittgenstein and his influence 
on twentieth century art. Also 
photographs of Yousuf Karsh 
both closed Monday and end Jan- 
uary 2& 

Calorie Isy Bzachot, 62a Avenue 
Louise, works of Joseph Buys. 
Closed Monday ends February 
17. 

Musee Horta 25 Rue Americaine, 
pesters by the 19th century 
Engraver Armand Rassenfosse 
in the Atelier of Horta’s splendid 
ho use /muse am. Closed Monday 
ends Jan 14. 

Musee Niumsmatique et Histori- 
que (at the Banque Nationale) 
an exhibition of contemporary 
Belgian Jewellery, medals and- 
sculpture. Closed Monday ends 
Jan3L 


Cafade Madrid. Raoul Dufy: 
Works by French fim vtat, well 
knownfor his lively use of colour 
and Interest in varied forms of 
art. are on show In Spain for 
the first time. The exhibit 
includes paintings, watercolours, 

■ drawings, ceramics and fabric 
design, belonging to private col- 
lections and museums. Ends Jan 
26. 

Centro de Arte Redna Sofia. 
Antonio Saura. 70 works by the 
Spanish artist painted between 
1956 and 1985. The exhibition 
focuses on four main themes: 

Crucifixions. Goya’s dog* 
xaqd Multitudes. Knife March 
19. 

Fundadon Juan March. Retro- 
spective of Edward Hopper opens 
the autumn season at the founda- 
tion. 61 works by the New York 
realist covering a period of 56 
years. Until Jan 4. 

Palado de Velazquez. Art in 
Latin America. The exhibition 
analyses the sources and devel- 
opment of art in Central and 
South America, from the wars 
of Independence through to the 
present day. Ends March 4. 


Munich 

Stfidtische Galerie tan Lehmharhr; 
haus. The most complete retro- 
spectlve of the expressions . 
painter Karl Schnddt-Rottiuff .- . 
to date with almost S70 works 
.from 70 private and public coUqo- ? 
ttons. Alter the fflrchner and • 
Keck el exhibitions, this is the 
third significant project from 
one of me founding members - 
oT the BrQcke group. Schmidt* ■' •• 
Bottluff. who med in Berlin in 
1976, was strongly attacked dur- ' 
ing tho Nazi years. 


Metropolitan axosewn « 

of fabulous show* ummom 
around the world oypngm -r~ - , 
in the present exhibit of th ft- - - 
major Srarts * Vetoou«. gAr- 
of which is borpowedfr«fi V. / 

PWrio In.MwWd. End ^Jan T, ...... 

National Academy of - . 

Mean than 160 djjoetsnwfr **»-: ■ 
PtxwiniamB^wmta^ 
bridge are making their way - . 
round America, Birin : 

pling of Objects and ' 

among them worie Tjtiaa, - , 
PeterPaul Rubens ana ftflOtf. . 
under the' titone aftfte tmaeeat . 
of learn teg and other pent 
objectS-Ends Jan 26. • 

Metropolitan Museum of Art. ■ - 
A major exhibit of tha works . 
of Canaletto brings alive scan*# 

of Italy in its secutor story. - 

Though many are familiar, ™» 
exhibit makes the artist s ristoa 
& breathtaking patamnna with ;. . 

touching attentiod to de»a 

Ends Jan 21. ' ; - 

Museum of Modem Art. Cover- . 
in g only eight years, from 1907 
to 1914, Picasso and Braque: Pio- 
neering Cubism Consists of more 
than 3so works of the two artiste 
during their fruitful coHabora-. 
tlon before Braque ttft for war. 
Ends Jan 16. - - ' . _ , ■ ■ ' 

CeatreforlnternatibwGontam- 

porary Arts. A new Ne»Y«k 
fartituban with the goal of catal- - 

Ni fiy i i o Hn n . 


■ ■■t mm mui uw 

ogulng curatorial Information 
about artiste around tha 


anout orusai arouwr hm world 
opens appropriately wife a retro- 
spectiva of Japanese artist Yayoi, 
KbbumL BTth'gtFifth Av. 


Washfatgton 


Ifiaima 


Fran k f u rt - • 

Kunstverein, Markt 44. The 
Frankfurt Kunstverein is the 
first stop on a European tour 
of the works by the American 
sculptor Louise Bourgois. After 
nearly 20 years unknown, she 
had her first retrospective in 
New York in 1983, organised by 
the Museum of Modern Art. The 
museum's director Mr Wefertnair 
has organised the biggest retro- 


Tbe Kunsterbms is host to Men- -T 
cury and the Muses, a vast col- t 

lection of artifacts, docomante > 
and objects from Leipzig, on dfa-* ^ 
play for the first time. 7ne ndleo- "• 
Mon, ranging over four ndUennttr, - 
contains treasures from Andent- > 
Egypt Greece and Rome. The -. : V 
exhibirticm also contains Euro*- 
pean painting frtnn the mktdle 
ages to the 19th century, indud- ^ 
ing worite by Caspar David Fried- . 
rich. Ends Feb 18. 

Museum for Applied Artets bosh 
ing a large gnrhihHfan devoted 
to the works tfCario Semin, . . 
the Italian artist and architect . 
The theme is focusing on "Hm 
O ther City”. Until Jan 15. 

Museum for Hlstxuy. An axhfiti- ' 

tinn nf ^atnHnp hy Arrmtf lhri. 

ner. deemed tobeoneaf Aus- 
trta’s moat successful post-war ' " ' 
artists, and who recently had 
an exhibition in Now York. Ends 
Jan 28. 


Natkuuil GAOery. Highlighting’ 
this decade’s renewed interest - 
in printznaking la America, the . 
100 prints comprise a special ^ 
exhimt borrowed from the collec- 
tion of Joshua P. Smith, among 
them works from, major contem- 
porary artists including Jasper 
Johns. Richard Dtebenkornand 
Alex Katz. En<& April R . 
National^Bay. Almost three 
dozen paintings of the narfy 20th 
century Gemas movements, - - 
Bauhaua. Nwa Saridtohkait and 
Blaue Reitar.lont by th« Thys- 
aen-Bo ro en risza collection, main, 
a felling commentary on a part . 
of the world agate at the centre 
of attention internationally. Ends 
Jan 14. 


ftowr York 


Pierpont Bfloxgan Llteny. The 
library’s supam ooDactton on ■ 
rtiltwrt 1 mul Sulflvan, itvlnittng 
autograph scares and libretti, 
letters and memorabilia, is the 


Tokyo 

Bunkamnre.TiM Museum." Mate* 
works from- the Detroit Art • 
Museum. El Greed, Goya, Rub- 
ens, Manet. Dogas. Cezanne, - ■ 

Matisse, Picasso etc, more than, 
10Q paintings, from one, of the 
larrost public ctdlactiOns in the 
US. Caoeed Mondays. 
SearnMnsemn of Art, Bcebu- 
kuro. Andrew Wyeth: Helga. A 
selection from the many paint- 
ings and aketdwa'Wyeto. made 
of Mb favourite raedai over a 
15 year p«iod and not revealed - 
to the woaid. until 1986. A secret 
obaesskm or cresuMKCial rose? 
Opens Tuesday. _ 

Continued ret Page 9 


ENGINEERING THE FUTURE 


For a Better Return on Your Investment. 



T he Valmet Group is Finland's leading expert 
in high-tech engineering and automation 
geared to the needs of the forest industry, agri- 
culture and materials handling . Valmet is a truly 
international group. Some 40% of its 18,000 
employees work outside Finland, and around 
70% of its production is exported or produced 
for buyers throughout the world. Vaknefs net 
sales in 1989 are more than £ 1,500 million. 


PAPER MACHINES continue id be in high demand 
throughout the world. This has provided an exceUem oppor- 
tunity for Valmet Paper Machinery Inc. to expand rapidly. 
Efficient marketing , shrewd company acquisitions and the 
co mpany tradition of stalled era fimanship have made Valmet 
die world’s leading manufacturer of paper machines. Today, 
Valmet Paper Machinery Inc caters for aU the needs of 
paper manufacturing, finishing and converting. 


ing exploitation of forest plantations is reinforcing die cur- 
rent trend towards marhanraari on of rim her harvesting; 

CONTAINER HANDLING STRADDUE CARRIERS 
built by Valmet’s Materials Handling Division are the un- 
disputed leaders on the world market. In fact, almost 60% 
of all straddle carriers supplied to the world’s co ntain er 
pons in 19SS were made fay Valmet 


^ VALMET 


To sustain our drive towards greater interna- 
tionalization we have established or acquired 
production plants and sales companies in stra- 
tegic locations around the globe. We also have 
cooperation agreements with other leading 
experts in our fields. This is our way saying that 
we want to be dose to you - the customer. 


VALMET AUTOMATION specializes in paper machine 
automation, process automation, production daca systems 
and energy data systems. In foe increasingly important 
wood-processing sector, this dynamic company has foe 
advantage of bring able to develope its expertise and 
know-how in conjucrion with Valmet Paper Machinery Inc, 
which gives it a qgnificanr edge over its competitors. 


AS A TRACTOR MANUFACTURER Valmet is foe first on 
foe Scandinavian market and second in Latin America 
for agricultural tractors and forwarders. Production is now 
s tarring in Portugal and this new market area will gr ea dy 
benefit from foe Scandinavian and Latin-American know- 
how. The Valmet range has a tractor of every size and for 
every purpose. 


Valmet Group 
Head Office 
Punanotkonkam 2 
P.O. Box 155 

SF-00I31 Helsinki, Finland 
tel +358013291 
fax +3580179677 or 605323 
tfe 124427 vafcsf 


LOGGING EQUIPMENT MANUFACTURE is a natural 
extension of Valmef s traditional expertise in foe forest in- 
dustry. Qose collaboration with forest contractors ensures 
that foe equipment really serves its users. Sales of logging 
equipment have mown rapidly throughout the 80s, and 
Valmet now has 40% of foe Scandinavian market. Increas- 


VALMET AVIATION continues foe proud tradition of 
bnildmg aircraft and related equxpmenL The Finnish Air 
Force entrusts Valmet with the repair and servicing of its 
air c ra f t - a high recommendation indeed. Valmet' Aviation 
is b eginning to prepare for foe fighter aircraft acquisition of 
the nwtf decade. It is also moving into component manu- 
facture for civilian aircraft 
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Cinema heralds death of the vile 


At the end of a decade m hen toe 
have been slugged senseless by 

masked maniacs and serially 

messacred by Mgftschool /ciders 
our fSm crUic Kgd Andrews 
notes the return. af shbckablhty 
~M Movies may be tbe 
/I /t world's finest 
/|/f barometer of pop- 

-rf r _JK_ liter feeSQgS 3m 

- attitudes. Unlike theatre, liter. 

atnre CO* pwtoHiw imtihi thf> 
divided cniturtTofinnsic (“clas- 
sical" and “pop"), the cinema 
commands a vast audience 
gathered from every class and 
origin, And unlike television it 
demands . at k»yi a of 

active choice' in the viewer, 
beyond the somnolent pressing 
of buttons to. conjure up inter- 
changeable programmes. 

What millions of people pay 
large sums of money to go out 
and see (or save large sums by 
avoiding seeing) may tell ns 
more about the world's 
and heart than' any social sur- 
vey or vox-pop documentary. 
Last week l ooted the new Age 
of Innocence bursting forth 
like early spring in American 
ctaema: movies about families 
and romance and WHaW anA 
the bonding of generations. 

No less notable in 1989 has 
been what we might call the 
“return to shockahflity”. Two 
or three years ago, fQmgoere 
were so jaded mat an actor 
could have jumped oat from 
the screen, at ns with a roaring 
chainsaw and been greeted 
with a politely stilled yawn. 
Week by week, we were slug, 
ged senseless by Halloweens 
and Friday the 13ths and Night- 
mares an Etm Street. We were 
attacked by pizza-faced janitors 
with, steel talons, masked 
maniacs, and high-school kill- 
ers wielding electric drills. 
This year l am amazed by the 
strength of (hostile) feeling 
that lias greeted relatively ■ 
sober movies like A Short Film 
About Killing and The Cook, 
the Thief, Ms Wife and her 
Lover. Senior colleagues on 
this newspaper, dismayed by 
my praise of the latter, have 
told me how they (or their 
wives or their an pairs or their 
grownup children) tottered out 
of the cinema reaching; or pos- 
sibly retching, for the nearest 
lamp-post 

For them tiia (largely off- 
screen) enormities of Peter 
Greenaway's film - - mutila- 
tion, MTmi h atiiim and some 
nasty work wtth hnwim excre- 
ment — are buss reprehensi- 
ble than the on-screen barbari- 
ties of, say, an. American 
splatter film. 

The reason? Probably that 
Greenaway has come to be 
regarded as a serious artist. 
And serious artists are not 




expected to shock or disgust 
us. (The lessons of Ibsen’s 
Ghosts or Bond’s Saved, which 
both outraged their contempo- 
raries have still not been 
learnt). Greenaway’s pi™ is 
not an irresponsible movie: it 
is visceral aid pas- 

sionately serious. It is a visit 
by a modern Goya to the 
Planet Thatcher, The artist 
who sees greed,' cruelty and 
exploitation all aw wiml hint is 
obliged to respond to the sight. 
Hie is not irresponsible If he 


speaks up: he is irresponsible if 
he does not speak up. 

A savage indignation — an 
invitation to the audience to be 
shocked - marks out other 
films among the year's best. 
Smke Lee’s Do the Bight Thing 
blazons the impossibility of 
doing, the right thing in a 

racially inflHwnnahle rarapr of 

America: a place where even 
innocent remarks are matehpg 
thrown into a tinder-box. Lee’s 
movie, which caused outrage 
in America, says in ZOO min- 


Haltn Mirren end Michael 
Gambon (above) in The Cook, 
the Thief, his Wife and her 
Lover, and (left) Dustin Hod- 
man and Valeria Gollnoln 
Rain Mon 

utes what Tom Wolfe takes 500 
pages to say in bis overpraised 
novel The Bonfire of the Vani- 
ties: that we are all “brothers” 
until someone grazes the pre- 
carious social truce between 
race and race, class and class. 
Then we are all enemies. 

Meanwhile in Bertrand Tav- 
ernier’s Life And Nothing But 
and Krazystof Kieslowski’s 
scarifying A Short FBm about 
Siting, the apparatus at state 
murder is exposed- The first is 
an epic outcry of sorrow and 
anger at the waste of h uman 
life in war. The second weighs 
capital punishment in the 
scales with psychopathic mur- 
der and finda not a hair separ- 
ating them. If you tottered out 
of Greenaway’s film feeling 
green about the gills, goodness 
knows in what state you will 
leave Kieslowski's. Almost cer- 
tainly it will never leave you. 
And that, surely, is what great 
art is all about 

The cinema of shock therapy 
exists in total harmony with 

the cinema of inno c ence. For 

the return of innocence implies 
the return of shockabiliiy. 
Under the influence of Aids 
and ozone holes and the rum- 
approach of a new mil- 
ium, humanity may well 
have said goodbye to jadedness 
until the next century. As we 
gather our nearest and dearest 
about ns to peer into the fright- 
ening future, movies that exer- 
cise our fear of that future may 


well - eventually - exorcise 
it 

In an innocent age, fairy 
tales have their role to play. 
Best of all this year, amid the 
Batmans and Ghostbusters and 
Indiana Joneses, was Rain 
More, a movie that spun like a 
gHttering sovereign on a tiny 
space. Beach out once in the 
wrong direction or with the 
wrong gesture, and a wi™ with 
an autistic hero could have 
won the Oscar for Major Taste- 
lessness. But it was a sad, 
funny, exquisite fable: a road 
movie through late-80s bewil- 
derments, with Dustin Hoff- 
man giving his best ever per- 
formance. 

While American cinema 
quaffs deep of the of suc- 
cess, European cinema is lost 
in the desert somewhere crying 
“Water, water!” Two, perhaps 
three, film-makers have access 
to secret oases: Kieslowski, 
Tavernier, Almodovar. Every- 
one else, including the film- 
makers of that impending 
Euro-isle Britain, looks pale, 
parched and sandblown as if 
screen-testing for a job on 
“Lawrence Of Arabia 2 T. 

What ever is happening on 
this side of the Atlantic? Could 

an ything gadder be imagimwi 

than the combined forces of 
France, Italy, Spain, Germany, 
B ritain and the rest failing to 
crank out half-a-dozen signifi- 
cant films in 12 months? Could 
anything more ludicrous be 
imagined than this year’s 
European “Felix” awards: a 
night when bewildered dinner 
jackets floated past ill-focused 
TV cameras, when scarce- 
heard -of celebrities mouthed 
platitudes from the platform 
and when the continent's top 
honour went to an unwatcha- 
ble Greek movie (Theo Angeln- 
poulos’s Landscape in the 
Mistf! 

The only thing gnrirter than 
this award was that no one 
could think of any European 
f»m that deserved It better. 
(Kieslowski bad already won in 
1988; Tavernier was too late to 
qualify). The Euro-drought is 
shocking. Its cause may be the 
continent-wide identity crisis 
preceding 1992, which has 
every nation examining its 
navel and asking: 'Are we our- 
selves or are we part of some- 
thing else?' No fit climate for 
an artist to work in. The 
sooner it is all sorted out the 
better. 

The British film renaissance 
has died flwd gone to heaven. 
While we continue to send 
directors to America to enrich 
their film industry - mngt~ out- 
standing recent example, Step- 
hen Frears (Dangerous Liai- 
sons ) - our own industry 



John MaUcovfch as foe scheming Vlcomto In Dangerous Liaisons 


totters along from crisis to cri- 
sis. The year's two best British 
movies were Mike Leigh's High 
Hopes and That Film by Peter 
Greenaway- The first of these, 
though brilliantly scripted and 
acted, barely struggled free of 
a TV chrysalis in terms of 
visual style. The second was 
financed entirely outside 
Britain. 

Whenever I ask an expatri- 
ate UK director living In Holly- 
wood why he has deserted the 
British film industry, he gives 
the same answer. “What Brit- 
ish film industry?” If we can- 
not afford the money, courage 
or enterprise to make large- 
budget features, let us at least 
- for heaven’s sake — con- 
tinue the kind erf Channel 4 
initiatives that revived British 


film-making for much of the 
1380s. 

Unfortunately, only Channel 
4 seems to know the trick to 
this; and its mw - rhannal effort 
is now understandably flag- 
png. The BBC’s attempts to 
imitate C4’s magic have mostly 
been pathetic. The prestigious 
Tumbledown was never a 
movie, always an overwrought 
TV play with al fresco preten- 
sions. And this year’s hot hope. 
She’s Been Away, was a clinker 
from the firm erf Poliakoff and 
HalL Contrived and tenden- 
tious, it was a TV “problem 
play” that overreached itself in 
a vain attempt to become a 

film 

Never mind. The 1990s are 
upon ns. British cinema may 
re-assert itself. And the world 


will still keep turning even lilt 
does not. Movies continue to be 
an art form that defies crystal 
ball gazing. Who knows? In the 
year 2000, we may all beetle* 
bra ting the New Albanian Cin- 
ema and wondering what ever 
happened to that nice little 
town called Hollywood. 

With no further ado, my top 
ten Alms for 2989: 

A Short Film About Killing 

The Cook. The Thief, His Wife 

And Her Lover 

Life And Nothing But 

Rain Man 

Dangerous Liaisons 

Do The Sight Thing 

High Hopes 

Manbtmter 

Things Change 

The Naked Gun 



She Stoops to Conquer 


ROYAL EXCHANGE THEATRE, MANCHESTER 


Una Stubbs no * far from hao-CUt* lira HmdcaaUe 


Any day now we can expect 
the feminist version of She 
Stoops to Conquer. One can 
imagine the scathing indict- 
ment of *hf» socLoemotionally 
crippling effects of an 
uppmrclass educational system 
that turns young Englishmen 
jntn stammering dummies in 
the presence of well-bred 
women, but lager-lout satyrs 
with their social inferiors. The 
wonder is that it hasn't been 
done already. Why have the 
amazons of the Drill Hall 
delayed so long? 

The answer is partly made 
dear in James Maxwell’s 
earthy, high-spirited and 
robust production at the 
Exchange. Goldsmith’s great 
comedy of mistaken Identity 
and cross-purposes lies some- 
where between the sardonic 
high-precision of Restoration 
intrigue and the sentimental 
bourgeois reassurance of Sheri- 


dan. It has more heart than the 
one, clearer perception than 
the other. Above afi, it is shot 
through with affection: for 
sturdy Mr Hardcastle, whom 
Ewan Hooper makes such a 
good old man that we fed 
uncomfortable for him when 
the deluded young Hooray 
Henry treats his home as a 
country inn; a fffrrHrm in family 
ties, among friends, between 
masters and servants in a 
cheerfully self-contained 

society. 

The production makes it a 
very demonstrative world of 
hu gg in g , kissing , even sling in g 
your mother, squealing, over 
your shoulder (especially when 
she is played by Una Stubbs). 
This is the bucolic good-hear- 
tedness of Tom Jones, not the 
daintiness of Meissen or the 
calculated probings of sensibil- 
ities of OariSsa or other dan- 
gerous Utdsonsi althoug h there 


are moments when Goldsmith 
glances across the Channel, 
and Young Marlow’s chastened 
awareness of love's responsibil- 
ities and pain echoes Mari- 
vaux's often charted voyage to 
emotional self-knowledge. 

David Millard's set of sea- 
soned wood strikes the right 
note of mellow solidity; David 
Short's costumes, like the wigs, 
range through the 18th century 
(visual reminders of Gainsbor- 
ough, Romney, Reynolds) with 
no expense spared — “What a 
quantity of superfluous silk!" 
indeed. 

The physical liveliness never 
degenerates Into slapstick. 
This is summed up by Andy 
Serins as one of the best Tony 
Lumpkins of my experience. 
He plays him seriously - 
which is not to say unamus- 
ingly, far from it ~ as a char- 
acter with a past and a back- 
ground, with more dimensions, 


that is, than the rustic clown 
we usually see. 

The same respect for reality 
marks the casting of Mrs Hard- 
castle not as the customary 
bedizened frump, let alone the 
"hag" of the text, but as a 
young woman as pretty as the 
romantic leads. "You may be 
Darby but Tm no Joan," she 
points out to her bluff old 
spouse; and the Teazles seem 
just round the corner. Sadly, 
the producer leaves Una 
Stubbs stranded with no char- 
acter to replace the old bat- 
tleaxe interpre ta tion. The act- 
ress squeaks and flounces, a 
chirp ily busy cipher in search 
of an identity, much too nice 
for Mrs Hardcastle’ s preten- 
sions; a waste of Stubbs’ genu- 
ine comic gifts. And would she 
receive visitors in her under- 
wear - or Is this the rustic 
idea of a levSe? 

The approach is supremely 


successful with Young Marlow. 
Peter Lindford, so excellent as 
Mephlstopheles in the Lyric 
Hammersmith's monumental 
Goethe production, is con- 
firmed as one of the best young 
actors around. His agony of 
shyness is. a Joy to watch, 
glassy-eyed with distress. The 
girls are earthier than usual (I 
have never beard Kate’s 
“Would it were bed-time and 
all were well!” inflected quite 
like that before). 

Some cluttered groupings 
make the misunderstandings 
seem messy at first, but the 
space is well used, especially 
with Mrs Hardcastle’s pur- 
loined jewel-box tossed 
between stage and gallery. 
This Is true comedy, based 
nnshakably on human observa- 
tion. Very uncondemnatory, 
very Goldsmith. 

Martin Hoyle 



ARTS GUIDE 


December 29- January 4 


THEATRE 

I j Bml* * * ■. 

Anything Goes (Prince Edward}. 
Cote Porter’s silly oceangoing 
1930s musical has four or five 
marvellous songs and Elaine 
Paige fhfltng-to emul a t e Ethel 

terry Zak*a d esper at ely 

'bright production amiss Cram 
the Lincoln Center fa New York 
and Is undemanding fare (734 
eesi.ee 938 wsso. _ 
jeffi-ey Bernard Is Unwell 
CApoOo). Brilliant perfo rmanc e 
by Peter O’Toole as an alcoholic 
journalist who embodies a Fal- 
staffian, nay-saying Hite farce 
while committhi# public snkdde 
by vodka. Keith Waterhouse has 
stitched a fine play, the season's 
highlight, from Bernard’s own • 
writing, Ned Sharia directs (487 


MpJtnaf y anH pp«w Hampshire 
(887 1118). 

Another Time (Wyndham's). 


Tha Good Person of Sichuan 
(Olivier). Magnificent National- 
Theatre revival hy wunderidnd 
Deborah Warner of Brecht’s 


about a Chinese ; 
can only do good by ; 
a vicious disguise- If ] 
is no t combated by P< 
s y st e ms, wbat can an Individu- 
al's compassion do? Witty new 
translation by Michael Hofoiaim. 
■ puma Shaw leads a fine cast in 
a play new-minted for (he 1990s. 
Dec SB-Jan 3, Jan 31-18. Jan 29- 
Fob 3 (928 2252)- 

A Iittie Kftbt Mnsfc (Piocadmy). 
Sine revival by Ian Judgejm- 
ported from Chichester, of Son- 
dheim's 1973 achlagobms version 
of a Bergman film. A beautiful 
score, composed mostly in waltz 
time, is touchingly performed 
by life Kedrova, Dorothy Tutin 
(her best work In. years), Peter 


directed by EUJah : 
about a white South African fam- 
ily in Cape Town and Malda 
Vale. Albert Finney plays tether 
and concert pianist son across 
35 years, suggesting that talent 
is a means erf escape and a rea- 
son far not going back. Janet 
Snmi»n and Sara Kestehaan 
are afactri frf ng in support (867 
1118). 

ML Butterfly (Shaftesbury). Peter 
Egan has token over from 
Anthony Hopkins as the tortured 
diplomatic hero in a Peter Shaf- 
feretyle “spectacle of ideas" 
dressed up in John Dexter’s 
superb production as a metaphor 
of homosexual bffe. The transves- 
tite tragedy proves less electrify- 
ing than in New York; the play 
is not very good but still worth 
seeing <S7» 5899). 

Aspects of Love (Prince of 
Wales). Andrew Lloyd Webber’s 
latest is an intimate chamber 

operetta derived from David Gar- 
nett's 1965 novella. Musically 
interesting and well directed 
by Trevor Nunn, a cast ot 
unknowns prqject the right sense 
of sybaritic insouciance. A proba- 
ble, but unspe c tacular, hit (339 
5872). 

NawYoik 

Hfcidi Chronicles (Plymouth). 
Wendy W a ss er s te in's award-win- 
ning drama covering 30 years 
in the hs» of a successful Ameri- 
can baby boomer goes from sup- 
port for Eugene McCarthy’s pres- 
idential aspirations to electoral 
ambitions In nm 1980s, accompa- 
nied by the musical emo- 


tional flavour (rf the period (239 
6200). 

Gypsy (St James). This 30th snni- 
versaxy production does more 
than revive a rich, vivid musical; 
it also introduces a new belter 
in file Merman tradition, Tyne 
Daly, as the bossy, tireless and 
tanefol Rose, who shamelessly 
torts her daughter into bnr- 
lesque while rejecting a personal 
life far herself (246 0102). 

Grand Hotel (Martin Beck). 
Tommy Tune, Broadway's pres- 
ent musical doctor, directs this 
remake of the Garbo fihn to at 
least shake the bones of this 
inert deletion of lives crisscross- 
ing in an elegant, but somewhat 
random setting (246 0102). 
Swe en ey Todd (Circle in the 
Square). An Intimate production 
of tha Sondheim-Wheeler musical 
in contrast with the elaborate 
original a decade ago emphasises 
the descent into madness of Bob 
Gunton as the demon barber 
of Fleet Street (2S9 6200). 

Lend Me a Team: (Royal e). A 
sprucing up to the set of a decay- 
ing town's Mg time opera ambi- 
tions makes a transatlantic hit 
of this terce, first produced in 
London, bat now with a local 
cast led by Philip Bosco and Vic- 


Jerome Robbins' Broadway 

(Imperial). Anyone attracted by 
the notion, of a three hours of 
film trailer previews will adore 
Hi fa compendium of Robbins 1 
directed and choreographed 
plays of the post 40 years, includ- 
ing On the Town, West Side 
Story and Gypsy. The haste® of 
the credits Is dimmed by the 
brevity of each piece, with a con- 

temporary crew of Broadway 
aspirants who tob the multi-tal- 
ents that inspired the heyday 


of the musical. 

Samoan (Broadhurst). Nell 
Simon's latest comedy Is a self- 
conscious terce, with numerous 
ninmmtng doors and lots of mug- 
ging but hollow humour that 
misses as often as it hits. Chris- 
tine Baranskl leads an ebullient 
cast In to Inevi tab le but disap- 
pointing 

Cata (Winter Garden). Still a 
sell-out, Trevor Nunn's produc- 
tion of T.S. Eliot’s children's 
poetry set to music is visually 
startling and choreograp Mcaliy 
feline (239 6262). 

A Chorus Tine (Shubert). The 
longest-running musical In the 
•US has not only sup ported 
Joseph Papp's Public Theater 
for right years but also updated 
the musical genre with its back- 
stage story in which the songs 
are used as auditions rather than 
emotions (239 8200). 

Lbs Mtufa-nWg* (Broadway). 'Die 
magnificent spectacle of Victr. 
Hugo’s majestic sweep of history 
and pathos brings to Broadway 
lessons in pageantry and drama 
(239 6200). 

-Me and My Girt (Marquis). Evan 
'if the plot turns on ironic mim- 
icry off Pygmalion, this Is no clas- 
sic, with fbrgettabie songs and 

dated leadenness in a stage fen 
of characters. It has nevertheless 
proved to be a dorable Broadway 
bit <947 008®. 

M. Butterfly (Eugene 0*NeiID- 
The surprise Tony winner for 
1988 is a somewhat pretentious 
and obvious meditation on the 
true story of the French diplomat 
whose long-time mistress was 
a male Chinese spy (2460220). 
Phantom (rf the Opera (Majestic). 
Stuffed with Maria Bjomson's 
gilded sets. Phantom rocks with 
-Andrew Lloyd Webber’s haunt- 


ing melodies in this mega- trans- 
fer from London (239 6200). 

Washington 

Annie 2 (Opera House). The 
American theatre is not immune 
to sequel-ifia. which pfa gure the 
other a rte, and here ordains a 
return trip to the orphanage for 
Dorothy Loudon surrounded by 
18 sets. 33 actors and one dog. 
Ends Jan 20 (467 4600). 

Chicago 

Driving Miss Daisy (Briar 
Street ). Th e touching relation- 
ship between a dowager, played 
In this production by Dorothy 
Loudon, and her black chauffeur 
exposes the changes in the South 

over the past several decades 

(348 4000). 

Steel MagnoBaa (Royal George). 
Ann Francis and Mtucfa Rodd 
play the leads in this view of 
southern life from under the dry- 
ers in a busy hairdressing estab- 
lishment (9889000). 

Tokyo 

Kahnki. The festive new year 
progr am mes (at llam and 
480pm) at Eabuki-sa feature all 
the tqp stars, including several 
Living National Treasures. 
Among the highlights of thB mat- 
inee is a famous scene from Ben- 
ten Bozo, whose underworld hero 
dresses as a lady of rank to carry 
out a raid. Opens Jan 2 (541 3131). 
At the National Theatre a triple 
bill featuring mainly younger 
actors and including Yanone 
(The Arrowhead), an e v e rgreen 
new year favourite acted In the 
extravagant “aragoto” style. 
Opens Jan 8(2667411). Both thea- 
tres have excellent earphone 
guides in English as weU as 

Bngfiah - hwg rt* fl»* prftg rflmmpfl. 


Aladdin 

WIMBLEDON THEATRE 


We’re in Aladdin’s Cave just 
by the Grotto of Jewels. 
Aladdin has temporarily got 
a few points ahead of 
Abanazar and is transformed 
to Prince Ala Din In the 

spangly gear with a rin g in g 
ami rtntiring ChOTUS. 

It's time to dose the first 
half of the show, so what do 
we do? Well. Wimbledon's 
panto-goers file out for their 
interval refreshment after the 
best rendering of “You'll 
Never Walk Alone” outside 
the Airfield Kop. 

This is, of course, 
Wimbledon, but with Cilia 
Black as Aladdin we get a 
pantomime which is well on 
the Merseyside of old Pekin. 

It works quite well - with 
vlHainoas Ahanazar (Gareth 
Bunt) and Cilia swopping 
Liverpool insults admirably 
- and yon wonder what they 
•will think of It down Plough 
Lane, ax in old Pekin for that 
matter. 

There are some jokes about 
Wimbledon Common too, but 
you are a bit confused about 
where yon really are, even 
though the odd origins erf 
Widow Twankey are given 
some explanation and this Is 
why we get such classic 
Chinese dialogue as “Yer not 
scarred, are yer?" 

Wimbledon is often the most 
lavish and spectacular 
pantomime outride the West 
End and this one is no 


exception. The dancing and 
the sound and light effects 
are astonishing. Cilia Black, 
after a slight problem with 
the microphones on the first 
night, makes an admirable 
cheeky Aladdin, sings 
splendidly and has a princess 
(Katie Budd) who can put over 
a Nat King Cole number with 
the best of them. 

Gordon Honey combe as The 
Emperor has bis own 
transformation bit, switching 
to Ynl Brynner for "Shall We 
Dance” which gives him a 
chance for a show-stopping 
bit with the dancers. Bob 
Carolgees with Spit the Dog, 
a puppeteer with Merseyside 
connections, makes 
Wlsbee-Washee a real 
character. 

It Is a remarkable show, but 
what do we miss? As an old 

panto-goer, I missed a lot of 
themystery of Aladdin. 
Somewhere, Scberezade gets 
lost between the Scotty Road 
and Wimbledon Common. But 
- there is no doubt that the 
customers love tt. It 1 b stfll 
larger than life. 

Even the Smarties always 
tossed out in the audience for 
the bids have been replaced 
by marshmallows. It’s still 
Aladdin, but with thoughts 
of the Kop and more than a 
touch of the Busby Berkeleys. 

Alan Forrest 
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A yen for 
more imports 


ONE MORE set of 
import-increasing measures 
from Japan’s Ministry of Inter- 
national Trade and Industry is 
unlikely to disarm the more 
virulent American critics of 
the Japanese trade surplus. 
Nor, even in more favourable 
circumstances, could any great 
Impact have been expected. 
The role of trade policy in cor- 
recting external imbalances 
has been greatly exaggerated 
in the political debate in Wash- 
ington. And while market 
opening measures such as 
those announced yesterday are 
no less welcome for that, the 
most striking feature of US- 
Japanese relations at present is 
the extent to which percep- 
tions in the US are lagging 
behind economic reality. 

The appreciation of the yen 
in the mid-1980s has already 
brought about a substantial 
adjustment, with Japan’s cur- 
rent account surplus coining 
down from a peak level of 4.4 
per cent of gross national prod- 
net in 1986 to 2.4 per cent in 
the first half of tins year. In 
1988 the volume of imports 
grew by more than 16 per cent, 
the highest annual growth rate 
for the last two decades, while 
imports of manufactured goods 
grew by more than 30 per cent 
in volume terms. The share of 
man uf actured goods in total 
imports, so often the focus of 
criticism, reached nearly 50 per 
cent in 1988 compared with 22 
per cent in I960. 

Ambiguous indicator 

Japan’s ratio of imports to 
GNP remains relatively low. 
But there is no conclusive evi- 
dence to suggest that this 
results from import impedi- 
ments. Not, for that matter, is 
the trade surplus an unambig- 
uous Indicator of economic 
strength. As the latest OECD 
report on Japan points out, 
there are grounds for question- 
ing whether the Japanese have 
fully exploited the welfare- 
maxlnrifiing potential of foreign 
trade as they pump out 
exports. For while Japan's per 
capita GNP ranks fifth in the 
industrialised world at current 
exchange rates, it plunges to 
tenth position when adjust- 
ment is made for purchasing 
power parities. 

The OECD rightly singles 
oat the large differences 
between domestic and overseas 
prices of Japanese goods, poor 


housing and infrastructure and 
long working hours in explain- 
ing why high income levels are 

not folly reflected in the qual- 
ity of life. It also hints that the 
failure to bring living stan- 
dards tutn line with the coun- 
try’s productivity may pose a 
threat to the country’s much 
vaunted social cohesion. 

The figures for the land and 

hnnsing ma H eats are particu- 
larly suggestive on this score. 
The aggregate of Japanese real 
estate is valued at more than 
that of the US, Canada and 
France combined; and around 
40 per cent of the total value of 
land in 1987 had materialised 
as a result of just two years- 
worth of land price inflation. 

Asset Inflation 

Such asset inflation, which 
extends to the securities mar- 
kets as well as property, helps 
«piam why the Japanese capi- 
tal outflow has tended to 
exceed the savings surplus. A 
long-term process of equalisa- 
tion in the r e tur ns on global 
assets is under way. The prob- 
lem is that the outflow 
depresses the yen, which in 
turn threatens to set the trade 
surplus back on an upward 
track. The Bank of Japan's 
decision on Monday to raise 
the official discount rate is 
therefore welcome on external 
as well as rfrawegHn- anti-infla- 
tionary grounds. 

It is hard to disagree with 
the OECD’s conclusion that 
Japan's position in the world 
today calls for a more active 
role in reducing trade barriers. 
But the real challenge may 
now lie on the capital account 
side of the equation. In a ratio- 
nal world, American politi- 
cians would welcome the con- 
structive role played by the 
Japanese in stabilising ca pital 
markets worldwide and financ- 
ing the lion's share of the US 
trade deficit. Instead, many 
seem bent on destructive eco- 
nomic rationalimi, with every 
new purchase of US real estate 
by Japanese investors prompt- 
ing a fresh outcry. 

It would be a sad irony 
indeed if Japan were to be eco- 
nomically ostracised by the US 
at just the point when, in its 
own as well as everyone else’s 
interest, it could be seen to 
have achieved a remarkable 
reorientation of its economy 
from export to domestic 
demnnd-if ri iwn growth. 


Latin America’s 
next decade 


IF ESTABLISHING political 
freedom is one of the basic 
goals of any society, then Latin 
American countries have made 
remarkable progress over the 
last decade. Ten years ago, 
more than half the population 
in the region lived under vari- 
ous forms of military rule or 
one-party government. Now 
democratic systems are the 
norm, even if this is being 
achieved by questionable exter- 
nal interference as in the case 
of Panama. 

The recent elections in Bra- 
zil and Chile, cleanly fought 
and healthily debated, appro- 
priately crowned this democ- 
ratisation process. Chile, with 
its long tradition of democracy 
interrupted by the 1973 coup, 
seemed in particular to sym- 
bolise the trauma of a nation 
living under military rule. Its 
successful transition from the 
Pinochet dictatorship to 
impending civilian government 
has been one of the more 
heartening political experi- 
ences of the past year. 

However, this embrace of 
democratic ideals has occurred 
against a gloomy economic 
backdrop, Itself at least par- 
tially the result of the stifling 
political and social climate on 
the continent. In economic 
terms, this has been a lost 
decade. Production levels in 
most economies are back to 
where they were 10 years ago 
and the average per capita 
gross national product has 
fallen to that prevailing in 
1978. Colombia alone of tbe 24 
countries tins sustained con- 
sistent positive growth. 

Debt burden 

Such a poor performance is 
not difficult to explain. The 
debt crisis, which first emerged 
in 1982, put tremendous pres- 
sure on financial resources and 
macroeconomic management. 
Rather than diminishing , (he 
debt burden has grown to over 
$400bn and the region has been 
a net exporter of capital for the 
last eight years In a row. The 
burden has been aggravated by 
lack of fresh credit and unfa. 
vourable terms of trade. Lower 
commodity prices have seri- 
ously affected the region's six 
oil exporters, and now coffee 
earnings are under threat. 

Yet this is only part of the 
story: that underlined by Latin 
American governments, who 
can put the hlamp. on prteraal 


factors. Some uncomfortable 
truths can be found much 
closer to home. With few 
exceptions, the new democratic 
governments have singularly 
failed to implement effective 
economic policies, in the first 
instance by c uttin g large pub- 
lic sector deficits. Latin Amer- 
ica today has more examples of 
hyper inflatio n than any othc 
part of the world. High infla- 
tion, coupled with falling 
incomes and reduced govern- 
ment spending have put severe 
strains on the social fabric. 

The continent's political 
leaders seem overwhelmed by 
these problems and a recovery 
of economic growth remains 
elusive. In the past year, the 
Luslnchi administration in 
Venezuela, Alfonsin in Argen- 
tina, Sarney in Hnaii and Gar- 
cia in Peru have concentrated 
mainly on damage limitation 
policies. President Alfonsin 
was obliged to hand over six 
months early with serious con- 
sequences for his successor, 
and the same could happen in 
Brazil. 

Political drift 

Democracy may have been 
restored throughout much of 
the region, but It functions 
poorly. Constitutions are ill- 
adapted to deal with tbe com- 
plexities of modern govern- 
ment or political pluralism. 
Political parties are drifting in 
an increasingly non-ideological 
environment, in which the 
bulk of the electorate occupies 
a social democratic middle 
ground. The traditional party 
politician is semi as self-seek- 
ing, corrupt and remote, 
encouraging the rise of a new 
type of candidate, especially in 
presidential elections, with a 
non-party and clean govern- 
ment appeal This may produce 
popular leaders, but they are 
handicapped by having to deal 
with legislative bodies in the 
bauds of parties they do not 
control. 

During the next decade, 
democracy will be sorely tested 
because the institutional base 
is likely to remain weak. The 
imm ediate task of the new 
democratic regimes is to con- 
solidate their position and 
enhance their credibility by 
stepping np the fight against 
corruption, restructuring their 
incompetent bureaucracies and 
improving their moribund judi- 
cial systems. 


James Buchan and Anatole Kaletsky on the record of LBO specialists KKR 

The judgment of tougher times 


T his time last year, Henry 
Kravis and George Roberts 
were at the summit of their 
power and reputation, the 
unchallenged masters of an almost 
magM-nl technique for financing busi- 
ness called the leveraged buy-out The 
two men, who are cousins, had just 
bought the RJR Nabisco tobacco and 
food company in a tumultuous Wall 
Street auction, the largest acquisition 
by anybod y ever. 

Institutional investors were boast- 
ing of the sums they bad committed 
to the firm of Kohlberg Kravis Rob- 
erts to invest as it liked in buy-outs. 
Banks and bond investors thronged to 
lend to the firm though it used debt in 
measures that used to be considered a 
passport to bankruptcy. With RJR to 
add to a bevy of companies selling 
batteries or supermarket groceries or 
glass containers, the firm could boast 
an empire generating $65bn in sales. 
From the covers of business maga- 
zines, Mr Kravis stared out with "the 
comfortable look of a man who had 
just inherited the GNP," as Grant’s 
Interest Rate Observer, a Wall Street 
newsletter, put it 
But in 1989, little has gone right for 
Kohlberg Kravis Roberts. The firm 
hasj done jUSt one small deal Since 
RJR. Three companies in which KKR 
has large stakes have run into diffi- 
culties and growing doubts have been 
expressed about the high prices they 
paid for their two biggest acquisi- 
tions, RJR and Beatrice Foods. 

Today, instead of planning still 
grander projects from their penthouse 
offices - Ur Kravis high above New 
York, Mr Roberts in the San Fran- 
cisco clrnids — the cnngin.g find them- 
selves in gruelling negotiations with 
lawyers and the work-out officers of 
second-string commercial banks. 

What seemed like three 
run-of-the-mill leveraged buy-outs 
when they were done in 1987 and 1988 
- Seaman Furniture in New York, 
SGI Television in Nashville and the 
Jim Walter housebuilding company in 
Tampa, Florida - have become causes 
ceiebres on Wall Street this year as 
they have failed to meet their debt 
obligations. Mr Roberts lists a succes- 
sion of special factors that caused the 
problems. The Long Island property 
market, which famwn rfp ppnda on, 
went into a taflspin; television station 
values plummeted: Jim Walter 
became embroiled in a multi-billion 
dollar lawsulL 

He adds that Kohlberg Kravis and 
its investors had already taken a $lbn 
dividend out of the television stations 
which were repackaged Into SCI, so it 
would be absurd to call that a failed 
investment As for An Walter's pre- 
dicament, this has had nothing to do 


KKR's 

record 

KKR has run five separate fends 
since 1980. The first two funds 
have been liquidated. Returns tar 
the others are based on KKRs 
estimate of asset values on 
May 31 each year. Assets held 
far (ess than a year (eg, RJR 
Nabisco, Duracefl, Seaman 
Furniture and Shop'n Shop}, 
are excluded from 1987-89 
calculation. 

’Includes high expected profits 
from Beatrice, since reduced, 
t Assumes 10% interest 
** Assumes 1 2% interest 


Henry Kravis (left) and George Roberts 



Dates of fund 
operation 

Size of fund 
$m 

Annual returns 
1987 estimate 

Annual returns 
1989 estimate 

Return on 
S&P 500 

Return on S&P 500 
1-1 ieveraget 

Return on S&P 500 
10-1 leverage ** 

1980-87 

190 

32% 

32% 

19% 

24% 

15% 

1982-87 

330 

44% 

42% 

25% 

34% 

72% 

1984-89 

1010 

36% 

29% 

20% 

27% 

57% 

1986-89 

1800 

•155% 

34% 

15% 

19% 

35% 

1987-89 

5500 

NA 

NA 

9% 

8% 

(-24%) 


with economics or operations. It is a 
consequence of the Texas legal sys- 
tem, which has allowed a lawsuit to 
tie up the company's assets, making it 
impossible to raise cash for debt pay- 
ments doe next month. (Yesterday 
Hills borough Holdings, formed by 
KKR last year to acquire Jim Waller, 
filed for bankruptcy protection from 
its creditors.) 

On $65bn in deals, we’ve had just 
one real problem, and that was Sea- 
man Furniture,” he concludes. “Sea- 
man was worth SSOOm. You have to 
get this year in perspective." 

But with the aid of perspective one 
can also see a more fundamental 
internal problem. Kohlberg Kravis 
paid too much for these businesses - 
or rather, their lenders did. 

Mr Kravis and Mr Roberts were 
able to outbid their rivals in the merg- 
er-mania of the mid-1980s, not because 
they had better ideas on how to run, 
or even to dismantle, businesses. 


Their greatest competitive advantage 
was in inventing and selling very 
low-grade debt securities, including 
bonds that did not pay cash interest 
for many years. 

Now that a number of these band 
issues have proved impossible to ser- 
vice, tbe cousins' position is generally 
unrepentant. The junk bond investors 
and bankers who have lost money 
were sophisticated financiers. 

“As an investor, you don’t go out and 
get a spread of six or seven percent- 
age points above Treasury bonds and 
then expect no risk.” says Mr Roberts. 
“We could easily have walked away 
from S eaman and SCI," be adds. 
Instead, KKR chose to put S35m of 
new cash into a recapitalisation of 
Seaman and to forgive a $100m loan to 
SCL In both cases, bankruptcy might 
have been a cheaper option on a 
strictly fiwMTiriai calculation. 

This justification is broadly 
accept ed in the junk bond market 
where KKR has won high marks for 
the hard work it has put into restruct- 
uring its troubled deals. Mr Wilbur 
Ross, the Rothschild Inc in v estment 
banker who advised the bond-holders 
at SCI Television, was impressed by 
the firm’s willingness to help save the 
business. “This is a model of how 
responsible LBO sponsors should 
behave,” he says. 

In fa ct de spite its three near-de- 
faults, KKR is still regarded as a 
blue-chip issuer by junk market stan- 
dards. Its recent absence from the 
takeover marketplace has not been a 
function of waning financial credibil- 
ity, bat of overvalued stock prices, 
and quiescent corporate raiders, the 
cousins insist. 

“With stock selling at 13 or 14 times 
earnings there are no bad guys out 
there stirring up deals. Corporations 
are still making some moves, but we 
can’t compete with tbe strategic buy- 
ers looking for operating synergies. If 
these conditions persist in 1990, I 
could envision doing nothing next 
year,” Mr Roberts says, reeling off a 
list of deals which be considered 
over-priced - UAL, Northwest Air- 


lines and Gateway Stores in Britain 
among them. 

When the buy-out opportunities 
emerge again, either because of fall- 
ing st ock p rices or declining interest 
rates, KKR will have no trouble rais- 
ing money to start buying again. 

“The future buy-outs may look 
more like the deals we did in the early 
1980s, with more equity and bank 
debt, and less junk bonds. We stall 
have $3.5bn of pure equity in our fund 
and this gives us a big competitive 
advantage. Well be the last people 
squeezed out of the market,” Mr 
Kravis says. 

What Mr Kravis does not care to 
admit, though, is that this hoped-for 
change in the financial environment 
could create a quandary for his firm 
and its pension fund investors. In 
fact, it could call into question many 
of the grandiose claims made not only 
by Kohlberg Kravis, but by the whole 
leveraged buy-out movement 

Such investments are extremely 
risky. So far these risks have appar- 
ently been justified by the sensational 
returns earned by equity investors. 

‘You don’t get a spread 
of six or seven points 
above Treasury bonds 
and then expect no risk 9 

But with iotoer leverage and higher 
risk premiums being demanded by 
banks and junk bon d lend ers, it may 
prove impossible for KKR to generate 
the sort of returns on equity which 
investors have come to expect 

At the height of the buy-out craze, a 
modest reduction in the return to 
equity investors might have appeared 
no problem. Two years ago, it was 
common for leveraged buy-out spon- 
sors and pension fund investors to 
boast of compound annual returns of 
40 per cent or more on their leveraged 
buy-out equity funds. In a prospectus 
circulated p rivate ly two yearn ago to 
institutions, KKR itself advertised a 


sensational 59 per cent compound 
return on the $2.2bn equity it had 
invested in leveraged buy-outs 
between 1982 and May 1987. Even 
alter subtracting the 20 per cent cut 
which the firm took the projected 
profits to equity inve stors would have 
come to 49 per cent, KKR said. 

The fact is, however, that buy-out 
returns have not lived up to some of 
their boosters’ expectations. And ulti- 
mately it may be the long-term disil- 
lusionment of equity investors, even 
more than the occasional panics 
among junk bond lenders, that seals 
the fate of leveraged buyouts. 

The return on equity achieved by 
the KKR funds has actually been 
lower than the firm suggested bade in 
1987. According to previously unpub- 
lished figures which KKR itself sup- 
plied (see table), the estimated 
weighted average rate of r e t u rn an 
the $&3bn of equity the firm invested 
in all its tends between 1980 and 1987 
was 33 per cent after expenses - one- 
third lower than the 49 per cent 
claimed back in 1987. 

The partners make no apologies for 
this reduced estimate. They point out 
that the 1987 prospectus was not 
Intended as a forecast, but merely an 
estimate of asset values on a specific 
date - May 31, 1987. “For the 23 years 
I’ve been in this business. I’ve always 
said the «wni> thing to investors - 
you win make three to four times 
: ytitzr money to six or seven years. Fee 
said if so often I can say it in toy 
sleep," Mr Roberts says. 

Hfo mantra of “three to four tiwiM ' 
your money in six or seven years" 
translates into a compound return of 
17 to 26 per cent By this standard 
KKR is still Hvtog up to its promises, 
assuming, as Mr Roberts insists, that 
all targets are being met at Duracefl, 
Stop *n Shop and RJR Nabtsoo, three 
recent deals which were excluded 
from the May 1989 valuation because 
it was too soon to as sess performance. 

But even if KKR has fulfilled its 
promises to equity investors, have the 
- returns achieved been good enough? 

In normal times, of course, it would 


be churlish toi 
cent compounded annual' profit, ■qf" 
even about a target in the 17 to 28, per 
cent range. But ” 110111181 " is hardly 
the word for the last devest y©e&;M 
rearing bull markets on Wau Street 
to this bonanza of ever-ri&ag asset - 
values, investors could have achieved 
the same return as KKR by leverage 
alone, with no need for the firm's 
managerial skill or ingenuity. 

As the second half of the table 
shows, over the pest seven years, a 
simple investment in the Standard'ft 
Foot’s 500 would have produced a 
compound return of 18 per cent arisu- . . 
ally, including dividends, using the 
game weighting system applied to the 
three ktcr tends. Thus, even without 
leverage, a simple rmmanaged invest- 
ment strategy would have produced 
results consistent with- Mr Roberta' 
target range. As for the firm's demon- 
strated ability to outperform its tar- 
gets and the market, the magic of 
leverage can account for this. •' 

By using just the one-to-one levriS 
age margin available to any individ- 
ual investor in the US' stockmaricet, a 
simple S&P portfolio would have pro- 
duced an annual return of 23 per cent - 
from 1982 to 1989. A ten-to-one fever- . 
age ratio, which would reflect more .. 
accurately the risks ; inherent to LBG 
investment, would have nude 47 -per' 
cent compound - half a s mu ch again 
as the equity returns at KKR. 

Why then why are KKR’s Institu- 
tional clients not complaining? Why, 
in fact, do moist of them continue to 
express enthusiasm tor the tend? 

The best reason for satisfaction 
with IQSR’s performance was revealed 
in a recent survey of pension tend 
' investment published by the Massa- 
chusetts State Pensions Investment 
Board. This showed that KKR was not 
the only leveraged buy-out sponsor 
falling to live up to the overmntlmsi- 
‘astic hype of a' few years ago. The 
average anticipated return of all the 
leveraged buy-out tends was n6w Only - 
23 per cent. Given its Size, KKR would ' 
deserve its preeminence if it could 
continue to deliver a performance 
somewhat above tide average. But 
why should the pension tends 1 be so : 
enthusiastic about leveraged buyout - 
investment af afi? 

Most institutions now deny having - 
hoped for returns to the SO per cent 
range indicated in KKR’s 1987 pro- ' 
spectus. “As long as Ito above 25 per 
cetoTm a vfery hapxiy person," says 
Mr Robert Zobel, of the Wisconsin 
state pension tends, to a comment 
echoed by other tend administrators. 
But why Is he so happy, considering 
that he could have had almost that 
result through normally leveraged 
stockmarket investment arid done 
even better with extra leverage? 

The answer seems to lie in the same 
land of misperceptions about tbe risks 
of leveraged buy-out investment 
which dominated the jurik bond, mar- . 
ket last year.- Equity tend managers ' ' 
are realistic enough to recbgniaa oat 
: the bull market of the I980s riarmot#o 
on foteveri Tqt ife&rttoettkto belfeve 
that the' 25 per cent plus returns 
achieved by HER arid outer leveraged 
buy-out tends win continue, even ~ 
when general asset inflation slows. 

They may prove right. Wit recent ■' 
buy-out failures do not augur weQ. If 
capital market conditi o ns; worsen, the 
number of leveraged buy-out failures 
will doubtless grow. Arid it is worth 
lemmnbering that evmr bond default 
and exchange offer imposes even big- 
ger losses on equity investors than 
lenders. 

"Judge us by now we do when 
firings are tough.” .says . Mr Kravis. _ 
That judgment is still to confe 


Letters 


Institutional funding for economic policy research 


From Professor Richard Fortes. 

Sir, It is regrettable that the 
Trade Policy Research Centre 
should have to close (Observer, 
December 27). This news shows 
how difficult It is in Europe to 
attract unrestricted tends for 
independ e n t research on eco- 
nomic policy. 

With good people and ideas, 
it is not hard to get finance for 
the direct costs of specific 
research projects. Donors are 
unwilling, however, to cover 
institutional overheads and 
other essential activities. Their 
research grants, therefore, 
form the sup erst r uctu re of as 
inverted pyramid which must 
be supported adequately by a 


base of “untied” money. This 
could be endowment income (a 
building helps, too), “core” 
funding from foundations or 
the public sector, or private 
sector contributions. 

A young institution is sel- 
dom endowed. Public sector 
tends are tight and may pose 
problems for policy-oriented 
research. Foundations are not 
as numerous or wealthy here 
as in America, nor are they 
happy providing long-run insti- 
tutional funding. Everyone 
likes to give seed money; no 
one wants to pay for the main- 
tenance of the garden, however 
lovely the new plants may be. 

Observer points out our spe- 


cial problem here. Unlike In 
the US, business in Britain and 
on the Continent typically 
requires services rendered. 
Companies will pay relatively 
small subscriptions for pre- 
ferred access to research out- 
put and will finance business- 
oriented meetings with the 
great and the good. Some may 
give more to an institution 
that has a particular message 
to convey. But business in the 
UK is reluctant to give signifi- 
cant institutional s u pport for 
independent economic policy 
research, however good the 
track record af the institution. 

Policy research organisa- 
tions produce some output that 


we can sell, but mnch of what 
we do creates public goods and 
“externalities.” 

If the output is substantial, 
of high quality and well 
directed, it benefits the busd- 
ness community at large, what- 
ever the particular message of 
any individual piece of 
research. The business commu- 
nity ought to pay its share. 
Most economic policy research 
institutions are nappy to offer 
the private good of publicity in 
return for sponsorship. 

Richard Fortes, 

Director, 

Centre for 

Economic Policy Research, 

6 Duke qf York Street, SW1 


Potential markets for steel 


From Mr JJP. Safford. 

Sir, Your readers will have 
noted that there is not a stogie 
reference to potential markets 
to Sir Monty Finniston’s letter 
(December 21) about the Rav- 
ens craig steelworks in Scot- 
land. 

Many of them wiQ recall the 
huge and unbalanced expan- 
sion of crude steel-making 
capacity, with all too little 
expenditure on steel finishing 
processes and without refer- 
ence to potential markets, fear 
which he was largely responsi- 
ble in the early 1970s. That dis- 
regard contributed substan- 
tially to the effective 
bankrupting of the state-owned 
British Steel Corporation in 
the later 1970s. 

Fifteen years earlier, Mac- 
millan's politically motivated 
insistence that two sub-optimal 
steel plants should be built, 
one in Scotland and one in 
Wales, have also imposed 


heavy costs on the British 
economy ever since. 

It is very much to be hoped] 
that tbe private sector British' 
Steel will be left free to develop 
its investment strategy for the 
future on tbe basis of realistic 
assessments of market poten- 
tial and taking fuE advantage 
of the best modem steel-mak- 
ing technology. Political agita- 
tion to obstruct this would in 
the long term cost the British 
people dearly and risk turning 
parts of our economy into 
museum pieces. 

Better by far to face reality 
and ensure the creation of 
alternative economic activities 
and hence jobs with a 
long-term future. 

JJ. Stafford, 

Director, 

British Iron and Steel 
Consumers' Council, 

16 Berwyn Bead, 

Richmond, 

Surrey 


Bright lights of industry 


From Mr Ivor Owen. 

Sir, Nick Garnett’s article 
(FT, December 8) on the IVL . 
survey on the attitudes and 
fntAnHnrw of graduating engi- 
neers was of great interest. 

The inadequate pay and star 
tns of engineers and designers 
within industry must be cor- 
rected if large sectors of Brit- 
ish manufacturing are to sur- 
vive and succeed in the 
intensely competitive ■ years 
ahead. The immediate problem 
is how to make manufacturing 
attractive to bright young peo- 
ple - potential engineers and 
others. One of the keys to 
industrial performance lies in 
well-designed products. 

A current exhibition in the 
Design Council’s Design Centre 
entitled "The Creation Busi- 
ness” aims to inspire young 
people and attract them into 
creative careers in manufactur- 
ing industry. These careers can 
and should be at least as excit- 


ing and satisfying as those In 
most service industries, if not 
more so. This is particularly 
true as more and more routine 
jobs become automated. Our 
recently opened Young Design- 
ers' Centre, of interest to stu- 
dents of all ages and their 
teachers and parents, shows 
Just how exciting creative 
teamwork can be. 

The evidence is dear. When 
will the necessary dramatic 
changes in attitudes and envi- 
ronment occur to render the 
findings of the IVL report a 
historical and cultural curios- 
ity? The Japanese have no dif- 
ficulty in attracting their best 
brains into Industry - per- 
- haps, in this too,- we need to 
learn from them. 

Ivor Owen, 

Director General, 

The Design Council, 

28 Haymarket, SW1 

Observer will return next week 


BS ife 


Banca della Svizzera ttaliana (Overseas JLid. 

NOTICE 

to the holders (the "Notehoftere” of the U.S. $25,000,000 4 per cfcnt 

Guaranteed Notes due 1993 of Banca della Svizzera Uaiana (Overseas) 

Ltd. (the *Ofd Company”) unconditionally guaranteed by BSJ-Bance 
delta Svizzera I tan ana (the “Bank”) issued with the benefit of a Fiscal 
Agency Agreement dated 28th Matisse between the Oid Company, the 
Bank and Union de Banques Suisses (Luxembourg) S A (the 
"Subsisting Fiscal Agency Agreement”). 

SUBSTITUTION OF PRINCIPAL DEBTOR 
Notice Is hereby given to the Noteholders that, pursuant to Condition IT 
“Substitution* of the Notes, with effect on and from 19th December 1969: 
(I) pursuant to an assignment dated 19th December, 1989, Swiss 
Italian Banking Corporation Limited (the "Hen Company”), 
Incorporated in the Cayman Islands and being a Subsidiary of 
the Old Company, was substituted tor the CXd Company as the 
debtor under the Notes and Coupons by the ass i gnme nt by tfra 
Old Company of an Its rights and obligations under the Notes 
and Coupons to the New Company, ante accordance with the 
Terms and Conditions erf the Notes; and 
(B) the Bank has issued an irrevocable guarantee fo favour erf the 
obligations of the New Company In respect of the Notes and the 

Coupons. 

No new definitive Notes will be issued and the existing definitive Nates 
win not be overstamped or otherwise physteafly modified In any way. The 
Notes wffl, with effect from 29th December; 1989 be dated on the 
Luxembourg Stock Exchange under the termer name. Banca dalla 

Svizzera Itafiana (Overseas) UL. followed tv the name of the New 
Company; Swiss Italian Banking Corporation Limited. Tbe existim 
Security Code numbers lor Eurodear and Cedel will remain unchanged! 
A notice containing information regarding theNew Company and a copy 
of the Memorandum and Articles at Association of the New Cottoanv 
have been lodged with the Graffter an chef du IHbuna! dAmxKfiaserneni 
de al A Luxembourg where the same may be Inspected and copies 
obCBfnea 

Any Noteholder who wishes to Inspect copies of fee Subsisting Fiscal 
Ag«toy Agreement or of the supplemental fiscal agency agreement, the 
Assignment Agreement or the new Guarantee mentioned above mav do 
so at the specified offices ofthe Fiscal Agent end Paying Agents listed 


Fiscal Agent: 

Banca detia Svizzera ttaEana 
VtaM.Magatti2 
8001 Lugano 
Switzerland 


Paying Agent 
Union de Banques Suisses 
(Luxembourg) &A. 
38-38.Grand ‘Rue 
L-2011 Luxembourg ' 


BANCA OSLLA SVIZZERA mUANA (OVERSEAS) LTD. 
29th December, 1989 
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The voice of the 
new Romania 

This is the fullest account yet provided of the course of 
the Romanian revolution — recounted from the inside by 
Mr Silviu Brucan, one of the ori gin al members of the 
Committee of National Salvation (CNS). The story was 
told to John Lloyd and Judy Dempsey over three hours 
late into Wednesday night in the heavily guarded 
Ministry of Foreign Affairs in Bucharest. 


Week of 
revolution 


By Thursday December 21, the dem- 
onstrations and killings in Timi- 
soara had become generally known 
in Bucharest and throughout the 
country, largdy through Radio Free 
Europe, Voice of America and die 
BBC World Service, broadcasting m 
Romanian. On Thursday afternoon. 
President Nicolae Ceausescu, back 
from Iran, appeared on die balcony 
of the Central Committee budding to 
address the crowd — and was booed 
and whistled. ' a was dud unprece- 
dented act whkh set in train the 
week's events. Mr Brucan takes up 
the story: 

TbstsdayDecember Zte “When we 
heard that Ceanses cu was booed for 
the first time” said Mr Brucan, 
“everyone headed for the palace 
square. It was about fids tone, in 
the afternoon, that General Vasil 
Milea [Minister of Defence] was 

*7 fiaaiiMwn hfalfifilf, 

perhaps by .his personal guard, for 
telling "him that his soldiers would 
not fire on the demonstrators. 

“Whan the crowd saw that the 
soldiers were not going to shoot. 


enter th** fantwl Committee build- 
ing. The Securiiate'weranot ^expect- 
ing it, they offered no resistance 
then, though the fi ghting came 
later, with the army . People maw. 
aged to get to file first floor balcony 
and to set op a microphone and 
address the crowds. Ion Inescu [now 
the President] and Petre Raman 
[how Prime Minister] were among 
the first to get up there. Otherpeo- 
pje now an the nmnwri tt a h (CNS), 
including some army officers, such 
as Captain Michael Lupai also came 
together in the building: that was 
how the nucleus was formed. I 
heard of it when I was in my Tnral 
cottage’ [a shad: to which Brucan 
and his family were confined as 
part of his house arrest, just outside 
Bucharest]. I got a neighbour with a 
car to drive me in anal went to the 
Central Committee building. . - - 

“The 'names of the dissidents 
were all very' popular. Whim we 
addressed the crowds there was a 
huge response. I had taken a. public 
stance against the. regime most 
recently when I came out with a 
statement after the Brasov, workers’ 
riots [an November IS 1987] and I 
was well known. 

“On that night the first priority 
was to organise thepatrlotic forces 
to fight alongside the army against 
the terrorists [the Secoritate]. We 
stayed in the Central Committee 
K pndmg all that night.” 

Friday December 22: “We moved to 
the TV centre on Friday. The TV 
was our first instrument of influen- 
cing public opinion. From the pal- 
ace square the crowd moved to the 
TV station and s u cceeded in pene- 
trating it, and we broadcast all 
night. We presented film of the 
demonstrations: we exhorted TV 
viewers to go out on the streets: the 
reaction was tremendous. 

“The Secoritate tried to reoccupy 
the TV studios. Their leaders tar-, 
gated it - especially important here 
was Ion Vlad, chief of the National 
Secnritate. There was a concerted 
heavy attack on the building from 
the houses' all about it, and there 
was fighting inside.’’ 

Saturday December 28: “The CNS 
moved to the Ministry of Defence. 
We were then moving from place to 
place only Inside tanks. And these 
tmii« were systematically shot at - 
they [the Secnritate] knew we were 
faaifto them. There were informers 
everywhere - in the TV and in the 
Ministry of Defence. To be sure, the 
cfvfUans in Securitate pay realised 
the game was up, and tried to 
accommodate tixemsefves to the rev- 
olution. The military were - are - 
less rational. 

"ft was on Saturday that Ion Vlad 
offered a deal. He offered that his 
Securitate forces would co-operate 
with the revolution. I was against 
Bit* arffgwgiHtwenfc and I succeeded 
in destroying it- 1 asked him that/ln 
the radio appeal be had agreed to 
broadcast to his men, be should tell 
them to cease fire and to give up 
their weapons. Be didn't do it. So I 
realised that file man was tricky. 
The others among us were not so 
im me dia t ely convinced - especially 
the army generals, listen to how 
he speaks - he is one of us/ they 
said. He’s very clever and a great 
actor, he looked very sincere, he 
used revolutionary phraseology. 
But the others became doubtful 
when he refused to do as I asked an 
the radio. And then, at the next 
meeting of the committee, I put 
before thum the fact that although 
the terrorists [the Securitate] were 
waridngtoapkn.be would not tell 
us of it so we could stop ft. So he is 
now in prison. 

“We wrote. our first communique 
on Saturday, announcing oar pro- 
gramme a mi obje ctives. The priority 
was fha Tnflllflr y situation — it was 
so absorbing at the time. 

“The next major decision we had 
to take was over the Ceausescus' 
trial. We though that fids would be 
a terrible blow and would demoraF 



Romaxuan revolution 


shot 


ise them [the Secnritate]. There was 
a close argument on the CNS 
between those who wanted a civil 
trial after some weeks and those 
who, Kka me, wanted a military one 
qukkly. We chose the latter. In the 
circumstances I do not think we 
had any choice. We feared an attack 
at any time.” 

Sunday December 2C “We decided 
formally on the President (Ion 
illesca), the Vice President (Dimitru 

MariHn ) anil tha Prime ’Miwlgtar 

(Petre Roman). Actually Hiescu was 
chosen early on Friday. He read out 
the commnniqud on television, 
which was a fairly clear sign. 
Roman was chosen because he is a 
very highly educated mam he stud- 
ied in Moscow and France, where 
he took his doctorate in fluid 
mechanics. He Is a very brave man 
who distinguished himcAif on 
Thursday night He is also young 
and good looking. The whole com- 
mittee couldn't takp the — 

it was taken by the executive 
bureau which is ll strong - a Pres- 
ident (Hiescu), a first deputy 
(Maxilla), .two Vice. Presidents, a. 
secr e t a ry and six members who are 
not yet named.” 

Monday December 25, Tuesday 
December 20: “The committee, 
including the first government 
members, moved to the Ministry of 
Foreign Affairs in Victory Square. 
With the Ceausescus tried and 
[on afternoon), M 

the fighting was iinirinfahing in ' 
city, the committee members lived 
in constant fear at assassination. . 

. “We have not arayfynimaii all the 
executive committee nor the mem- 
hers of file military tribunal: which 
judged the Ceausescus because we 
aspect fhe Secnritate who remain to 
- concentrate on us . now. They are 
superbly weH trained and equipped, 
for example with infra-red night 
sights. Z saw 12 soldiers killed with 
: single shots through foe head - all 
on Monday nitfit, at the Central 
Committee bunding. We will five in 
fear for the next raw months. The 
Sec urita te was sworn to defend the 
Ceausescus while they lived - that 
Is why we have shown the film of 
fhe trial and the execution over and 
over again on tdevisiaa.” ..... 

Brucan’ s 
own story 

S ilviu Brucan, an elderly, 
avuncular man who only last 
week was in interna! exile in 
a ntfinii village outside Bucharest, 
has been catapulted Into fhe politi- 
cal Hmefight. Bom in 1916, he first 
joined the Romanian Communist 
party before the Second World War. 
He quickly rose up through its 
ranks, becoming editor in cfcfaf of 
the party daily, Sdnteia, in fhe 

mid-1950s. 

From 1956 to 1959, he was 
ambassador to the US and from 
1959 to 1962, ambassador to the 
United Nations. But in 1966, he was 
removed from all important posts, 
a year after Ceausescu came to 

jmw©ic« 

Since then, he has held a variety 
trf jobs. He taught Marxism at the 
pnri M iw it university and managed 
to secure several teaching posts 
abroad, which allowed him to write 
a number of trenchant essays aid 
f ymlwi analysing *b» Mnrrlrf awl 
romwirn jut 1 

But Ms safety was threatened 
after the riots in Brasov in Novem- 
ber 1987, when he signed an open 
letter to the Ceausescu regime con- 
demning the use of force and warn- 
ing the party leadership against 
taking reprisals against the leaders 
of the workers’ demonstrations. 

In March 1989, he and five other 
Ipndfof intellectuals addressed an 
open tetter to the Communist Party 
and to Mr Ceausescu which accused 
file regime of bringing the country 
to eco nomi c, social, political and 
moral ruin. 

Since then, Mr Brucan had been 
muter house arrest and subjected to 
interrogations lasting np to 22 
hours. 

He was evicted from Us home 
and sent to a village with his wife 
and daughter. There, without heat- 
ing or light, he was constantly 
watched, prevented from visiting 
his friends, receiving foreign news- 
papers, or meeting colleagues. 

When .the uprising began on 
Thursday night, he was still under 
house arrest But then, 1 looked 
out the window and saw that the 
Securitate had left. A neighbour 
tfrfft gave me a lift into town.** The 
rest is history - or the beginning 
of it. 


Wednesday December 27: “We had 
the first full meeting of the CNS. 
We are now more than 70 strong. 
We wanted to bring in bU the local 
leaders of the CNS in the district, 
wiiidi accounts for about 40 people. 
They must all be vetted, of course, 
for there will be many opp or t unis ts 
who have crossed sides." 

On Wednesday, too, the Foreign 
Minister SSrgiu Celac with deputies 
ComeUu Bogdan and Const an tin 
Oancea were named. Bruam. who 
says he tins offered a ministry, 
refused on grounds of age. Be 
accepted the post of chairman of the 
CNS foreign affairs com missio n - 
the body which appointed the min- 
isters. 

The background 

The Communist Party of 
Romania: “It is in the fate of the 
party that the particular nature of 
the Romanian revolution is to be 
found. Change in Romania did not 
come out of a reform movement 
within the party or an inner strug- 
gle The changes came as a result of 
popular struggle without a political 
leadership. It was in the fire of file 
mao; movement *b»t the new lead- 
ership was formed. The party was 
outside. The first communique of 
the CNS did not even mention it It 
remained a passive observer — and 
we intend to keep It that way. 

“So we don’t need a special party 
congress car change in the leader- 
ship. It has gone: it no longer exists. 
The people on the CNS who were 
Communists are not there as «"<*• 
they are there because they have 
been fightmg the party. None would 
declare himself as a Communist. 
There is none of this reform Com- 
munist nonsense in Romania.” 

“Re-proletarian i nation*: “There was 
a serious f n te n tio n in Ceansescu’s 
apparently senseless economic pol- 
icy. His ideal social base is a peas- 
ant turned worker. That is pres- 
ently about 5m people. The 
BriHwtffii- revolution mmmirthflg the 
role of tile uhwumT worker. Jt priv- 
ileges the rate of the Intellectual. 
Peasants turned workers are not 
Jnteresteti’in'CivH rights — in free- 
dom of the press-- in: political 

rl ghta Jfc is iwtellprtuafa who 8X6 

raising t beee kfod of questions. In 
recent years they reduced the num- 
bers of students in higher learning 
and increased those in purely tech- 
nical schools. Ceausescu tried to 
increase the number of manual 
workers against the sodal trends 
ev erywh ere else. He argued for the 
re-proletarianisation of the party. 
There was a logic in what he din. 
The demand for pluralism in east- 
ern Europe did not come out of the 
blue: it is the result of the develop- 
ment of the sodal forces In these 



Cotw nu nlet Party etqns are ra mo wd from ■ buBdlng In Bocharect shortly 
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societies. Instead of homogenisa- 
tion, we have social differentiation 
and that breeds pluralism. The sci- 
entific revolution has destroyed the 
Marxist thesis. The numbers of 
wiannai workers are decreasing, 
their position goes down. The man- 
ual workers no longer lead techni- 
cal progress - on the contrary, 
they are a conservative force, as 
Walesa will discover In Poland if he 
does not already know it 
. “Thus In the revolution it is the 
intellectuals who are in command, 
especially the youth. They were fan- 
tastic, unbelievable. Some of them 
stayed up for three days and nights 
to defend the TV studios. Ceausescu 
destroyed all of this society’s safety 
valves. It «wpinriffri with the young 
because they were the most frus- 
trated and the most courageous. 

“The marmfll working flaw will 
be a conservative force here in the 
ftiture. We will have to move them 
into services - there are practically 
no services in Romania. Our base is 
so low that we could do that quite 
quickly.” 

The economy: “The food situation 
in Romania is terrible but it is mis- 
understood. 15 years ago, Ceausescu 
attacked small peasant production 
which means the crops which col- 
lective farmers and their flunfflaa 
tended. It then represented only 12 
per cent of file arable land, but it 
produced 54 per cent of milk. 47 per 
cent of meat, 55 per cent of fruit and 
49 per cent of vegetables. Instead of 
drawing the logical condnston and 
encouraging small production, he 
tried to destroy it- That is the main 
cause of the food shortages in 
Romania. The expo r ts which have 
been b lame d are merely ah aggra- 
vating factor. Therefore if we 
encourage small production then 
within two or three years the situa- 
tion will improve. 

“But in industry we win have 
some very difficult years. For 20 
years we did not import any mod- 
ern technology. Ceausescu had a 
fantastic hostility towards the third 
stage tf the industrial revohztimi - 
computers, communications. There 
is nothing about it in the plan. The 
plan to the year 2010 does not have 
one plant producing computers. It 
was a strategy of underdevelop- 



Slhrfu Brucan, back from axDa and now mtong foe Romanian leadership 


meat 

“I don’t) 

nil] to rise to very high levels, 
though it is a stupid idea to run an 
economy without credits. You must 
do it moderately and for very, very 
specific objectives. The stupidity of 
the Ceausescu policy in the 1970s 
was that he assumed by the export 
of machine tools Romania could 
become a developed economy. The 
range of machine tools made is 
almost as wide as in France. They 
were of relatively high quality in 
the 1970s but the machine tool 
industry in recent years has fallen 
behind because it has no computer- 
isation.” 

The Securitate: “The Site officers of 
the Secoritate were trained for 
urban guerrilla warfare and specif- 
ically equipped for this kind of 
fighting. From the beginning of the 
revolution they were acting accord- 
ing to a plan. Their transportation 
am! communication systems, thwr 
arms dumps and their attacks - all 
of them showed that they were act- 
ing according to a contingency 
strategy. We didn’t have this plan. 
The Romanian army was simply not 
trained to fight this kind of war. 
The army was sent to harvest com, 
to buQd canals - while the Securi- 
tate were being trained. 

“From the 1980s, the emphasis 
whfflPd from the party to the Securi- 
tate in every respect Ceausescu 
was aware that the party could no 
longer control the workers and the 
peasants and the people and he 
drew the proper conclusions. That 
was because his policy, of stripping 
the economy to pay off the foreign 
debt because- of his fear of depen- 
dence cm the West; was -so unpopu- 
lar. People bad no food: they woe 
freezing in their flats. This was a 
pniiti«i system of file feudal type 
- it was a personal monarchy. The 
party was atomised, and the Securi- 
tate controlled everything, moni- 
tored everyone, including the pres- 
ent and peat party officials." 

The Ceausescus: "There has been 
no one like Ceausescu. Stalin was a 
comparatively educated man. 
Romania was run for the past 20 
years by someone with four years of 
elementary-school classes behind 
him. Ceausescu created a new sodal 
category - the power scientist. 
These are people who can become 
scientists when they acquire power 
and cease to be scientists after they 
lose it 

“But must say that a famous 
British Institution lent a helping 
hand here, with an award by the 
Royal Society of Chemistry to Elena 
Ceausescu. That was a shame for 
mil an institution. 

“It was the thirst fin: power which 
drove the Ceausescus, the desire for 
a glamorous life. They were much 
worse than the members of the nou- 
veau riche. The nouveau riche can 
be vulgar, but they come generally 
from members of the lower middle 
classes and they have limits. But 
when a proletarian rises so far, the 
desire for wealth and power 
becomes much s tronger. The Ceau- 
sescus ate off gold. 

“He put a deliberate emphasis on 
the building up of the Securitate 
and in weakening the fighting 
capacity of the Romanian army. He 
was not interested in war with a 
for eig n enemy, he was interested in 
a war with the Romanian people. 

“It was a family role. His brother, 
also called Nicolae Ceausescu, was 
head of the training institution for 
the Securitate. Another brother, 
M a *~in, in Vienna, was the conduit 
for the money into Switzerland. We 
know of Sl.lbn in numbered 
account there but there may be 
more. If Ceausescu had died, she 
(Elena) was prepared to take it all 
over.” 

Structures of 
power 

Committee for National Salva- 
tion: “The committee is going to 
participate In the elections as a 
political force. We don’t have to be 
a party. We will field candidates. 
The committee wifi be so powerful 
that there will be very little room 
outside of it But of course other 
parties will operate. We will ensure 
that they do. 

“The committee is, of course, 
composed of a whole spectrum of 
views but it will hold together until 
the elections [scheduled fin: April] 
and after that I don’t care. We wifi 
have four years after that, maybe 
we will make it five. The fact that 
the Communist Party no longer 
exists means that we have a lot of 
freedom. We will have a fantastic 
advantage - anything we do can- ‘ 
not be worse than the Ceausescus.** 

The Government: “It most start 


with food, with el ectric ity, with gas. 
These are the priorities. We must 
show very vivid and evident 
I m pro v ements in the level of mate- 
rial life of the people. We don’t care 
about grand designs - the whole 
emphasis will be on the basic needs 
of the people and out determination 
to do something about ft. We can 
reduce the amount of petrol 
exported and give it to the cars, cut 
down on the queues. We can 
improve the food situation to a cer- 
tain «rtent_ 

“We went act to lift the barriers 
against private enterprise until 
after the elections. It is a matter of 
focus - yon can’t both improve 
material life quickly and institute 
deep economic reform. We will use 
the levers of power that we have 
mid which Ceausescu neglected. We 
have already done much: we have 
abolished many of the most unpopu- 
lar laws. For example we have abol- 
ished the 'voluntary compulsory* 
labour where people had to do ‘vol- 
untary’ watk or pay a tax if they 
did not 

“We have said we will pay back 
the investments which people were 
forced to make to buy shares in 
nodal prop ert y through a deduction 
from their wages, under which you 
became a shareholder by farce.” 

Reforms: “The merit af the revolu- 
tion is that from the first day people 
will see an improvement 

“We have abolished the law 
against abortion. From the mid- 
1960s women were monitored by the 
medical services. Women were 
obliged to have children once they’ 
were married. This is why so many 
peasant -women -became skilled at 
aborting their child. 

“The Government will be seen as 
an independent force. The CNS will 
focus on the battle for the elections, 
whfie the Government will focus on 
the economic struggle, to improve 
the life of the people. There trill be 
arguments this way and that For 
example today we were discussing 
cutting the price of electricity by 50 
per cent one economist argued that 
we should first look to the budget 
before we made such a commit- 
ment 

“The Government will have to 
take some hard measures. For 
example; to improve heating in the 
houses, which we must do, we may 
have to dose sane factories. We 
will have to stop sane investments. 
We are, of course, going to stop the 
building of that horrible palace 
[which Ceausescu was constructing 
in the centre of Bucharest] - but it 
will be very difficult to convert Into 
flats, it Is so monstrous inside. You 
can drive a car through the rooms. 

“There Is a problem with finding 
c omp e tent and experienced people, 
but we have clever people about 
and we are going to promote them. 
Ceaucescu’s government was one of 
absolute mediocrity. He could not 
spell, she (Elena) could not read, 
and everybody else bad to be worse. 
But we won’t take reprisals except 
against those who were directly 
involved in the major decisions. I 
don’t expect there will be so many 
of these because they took all the 

rigriginne thflfflSelVBl" 

Foreign policy: “The major change 
in foreign policy will be a radical 
turnround in the Helsinki process, 
and much greater co-operation in 
Europe. Romania was turned into 
an adversary of this process. We 
nearly succeeded in destroying it In 
this respect there will be a radical 


we will try to improve rela- 
tions with both East and West. 
Ceaucescu was at loggerheads with 
both. We will get very, very massive 
help from Gorbachev; that has been 
made clear. He has troubles of his 
own but be can afford what we need 
in terms of e ne rgy. We will improve 
relations with the US, and we 
expect to get back our most 
favoured nation [trading] status. We 
will get help from the western Euro- 
pean countries - though West Ger- 
many will be absorbed with the 
GDR, we will look to France, the 
UK and Italy. 

“We are not too worried about 
Hungarian wattnnaHwm [among tha 
L7m Hungarians, mainly in Tran- 
sylvania]. In Timisoara daring the 
demonstrations Hungarians and 
Romanians were united. The Hun- 
garian Government can no longer 
rae the Hungarian issue, it will 
rebound upon them and their own 
process. We hope and expect that 
many of the refugees in Hungary 
win come bat*, and that wifi ease 
the problems the Hungarians have 
here. Indeed we hope many of our 
people, especially those of talent 
who fled, will come bock. We have 
for example some 250 top mathema- 
ticians in the West - we need them 
here." 


The end 
of the 
chase 

AFTER the demonstrations on 
Thursday morning, Dec e mber 21, 
the Ceausescus still remained 
uncertain of the scale of the 
uprising. But on Thursday 
afternoon, as unarmed crowds 
repeatedly confronted the 
Securitate, soldiers were having 
second thoughts about shooting 
their own people. 

That night, as sections of the 
army moved over to the side of 
the demonstrators. General Vasife 
Milea, the Defence Minister, had 
a stormy session with Ceausescu. 
He said he could no longer give 
orders to his men to shoot the 
civilians. Ceausescu was furious. 

He gave orders for the General 
to be executed. 

In the early hours of Friday 
morning, Bucharest Radio, still 
In the hands of the Securitate, 
announced that General Milea had 
committed suicide because he was 
a traitor. Mr Brucan says that tile 
General will now be given a state 
funeral. 

On Friday morning, the shooting 
started again and the crowds — 
this time supported by the army 
- attempted to storm the Central 
Committee building. The 
Presidential helicopter touched 
down on the roof of the building 
to take the Ceausescu couple on 
toe first stage of what they thonght 
was a safe passage abroad, possibly 
to Libya. 

The aircraft - “an elegant white 
helicopter" says Mr Brucan, famous 
and easily recognisable - flew 
towards Botenl, a military base 
on the outskirts of TOrgnvlste, a 
town 100 kilometres north-west 
of Bucharest It was spotted by 
a group af peasants. When they 
saw that the helicopter was about 
to land at Botenl, they alerted the 
army. And as the helicopter 
touched the ground, the peasants 
rushed to surround it They 
prevented the couple from 
escaping: the peasants had 
captured the Ceansescus. 

The army arrived and on Friday 
afternoon took the couple to 
Boteni where they were held for 
48 hours. They were probably the 
most critical hours of the 
revolution. Word had reached 
the Secnritate that the couple were 
arrested. 

The Securitate began to bombard 
the military base. It was touch 
and go. That tense si t ua tio n forced 

the Council for National Salvation 
and the army to make a decision 

to try and then execute the 
couple. 

“It was a political decision” says 
Mr Brucan. “The situation was 
too critical for us to afford the 
luxury [of a civilian trial]. It was 
a crucial moment, a derision 
momentous In the battle for the 
revolution." 

The council feared that If the 
Ceausescus remained alive, then 
tiie Securitate would fight even 
harder to beat beck the revolution. 
In addition, the Romanian people, 
having already been told that the 
Ceausescus had been arrested, 
wanted some proof of their 

whereabouts and information 
about their future. Time was not 
on the side of the revolnfionaries, 
hence the decision to try the couple 
on Monday morning. 

The trial took place at the Botenl 
military barracks. It was a military 
tribunal. The couple were still 
wearing the coats they had worn 
on Thursday morning when they 
addressed the crowds outside the 
Central Committee building. 

Throughout the two hour trial, 
Ceaus e scu remained arrogant He 
continuously thumped the table 
and repeatedly waved his finger 
in the air. His rasping voice echoed 
round the court 
Elena, on the other hand, was 
almost bored, resting her elbow 
on the table, showing complete 
disdain for the court and denying 
all the charges. 

Throughout the trial, the video 
cameras focused only on the 
couple. Not one of the military 
officers was shown. They all 

remain afraid that they will be 


by fite Secnritate. 

When the sentence - death by 
firi ng sq uad - was announced, 
the couple expressed only one wish: 

they wanted to die together. And 

on Monday afternoon, at 4pm, 
Nicolae and Elena Ceausescu were 
executed. 
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Dubcek returns to public office as Speaker 


By AJI. Hermann In Prague and Leslie Colltt in East Berlin 

MR Alexander Dubcek, the 
leader of Czechoslovakia’s Pra- 
gue Spring of reforms in 1368 
which was crushed by the 
Soviet-led invasion, was yester- 
day elected Speaker of the 
country's parliament 

Mr Dubcek’s remarkable 
political comeback was a pre- 
lude to the certain election 
today of the playwright Mr 
Vaclav Havel as President of 
Czechoslovakia. 

Mr Dubcek was returned to 
public office after the Federal 
Assembly yesterday adopted a 
constitutional amendment by 
which it enabled itself to co-opt 
members to Ml the many seats 
vacated by communist hardli- 
ners. 

The Federal Assembly then 
immediately co-opted Mr Dub- 
cek to the Parliament and 30 
seconds later elected him 
Speaker, a post which - con- 
stitutionally at least - is sec- 
ond only to that of the Presi- 
dent. 

He was elected by 291 depu- 
ties with only one abstention, 
after the opposition and the 
Communist Party agreed on 
his sole candidacy. 

“This is a historic day of vin- 
dication for what you did in 
1S6&,” Mr Jozef Smrat, a dep- 
uty, noted in his moving nomi- 
nation of Mr Dubcek, who will 
serve as chairman of the Fed- 
eral Assembly (parliament) 
until free elections which are 
expected to be held in mid 



Political comeback: Alexander Dubcek, left, who led the country’s Prague Spring reforms 21 years 
ago, raises his hand to vote yesterday in the Federal Assembly at which he was elected Speaker 


1390. 

Another constitutional 
amendment adopted by the 
Federal Assembly yesterday 


changed the wording of the 
presidential natii . so that Mr 
Havel will not today be 
required to promise to uphold 


the so cialist system. 

Mr Dubcek, who will super- 
vise the work of the Federal 
Assembly, stepped out of 


retirement in his native Bratis- 
lava where he had earlier been 
relegated to a forestry adminis- 
tration job by his hard line suc- 
cessor, Mr Gustav Husak, who 
recently stepped down as Presi- 
dent. 

Several former dissidents 
were also named as deputies 
including Mr Tomas Hradilek, 
a spokesman of the Charter 77 
human rights organisation, 
and Mr Vaclav Benda, and Mr 
Jaroslav Silhan, both promi- 
nent members of Charter 77. 

Mr Silhan had previously 
served as a deputy of Mr Dub- 
cek in 1968. 

As soon as he is elected and 
sworn in at midday today Pres- 
ident Havel will address the 
public and nation from the bal- 
cony of the Hradcany castle. 

He will then attend, together 
with members of the Federal 
Assembly, a solemn mass at 
the Cathedral of Veit across a 
courtyard from the Vladislav 
Hall where the election will 
have taken place. 

It is expected that tomorrow 
President Havel will visit the 
grave in Lany of Thomas G 
Masaryk, the founder president 
of the Czechoslovak republic. 

The last president who 
attended a mass after his elec- 
tion and paid his respects to 
Masaryk's Grave was Clement 
Gottwald, when elected the 
first co mmunis t president In 
the 1950s. 
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Steady growth in US predicted 


By Nancy Dunna in Washington 


THE US Commerce 
Department yesterday pre- 
dicted steady bnt slower 
growth in 1990 for US industry 
despite pessimistic signs for 
the important motor and con- 
struction sectors. 

In a preview of its annual US 
Industrial Outlook report, due 
out next month, the C ommer ce 
Department reckoned orders 
for Ugh technology and 
health-related products and in 
the aerospace industries would 
help spur an overall 2 per cent 
growth in the manufacturing 
economy, down from an esti- 
mated rate of 22 per cent in 
1989. The Department’s sector 
forecast advances in 150 of the 
193 industries surveyed. 

Feeding into the forecast 

Was tha Bosh Adminis tration's 
controversial assumption of 
continued moderate growth of 
22, per cent for the entire econ- 
omy. The Department assumed 
slightly lower interest rates 


and continued moderate pace 
of personal consumption. 

Mr J. Michael Farren, the 
Commerce Under Secretary for 
International Trade, said the 
services sectors would grow 
more quickly than industrial 
but would “nevertheless feel 
downward pressures from the 
slowing of the economy and 
key industrial sectors.” 

He acknowledged the contri- 
bution of the lower dollar to 
past growth, but stressed that 
next year's advances were 
largely due to modernisation 
and more vigouroos pursuit of 
foreign markets by American 
manufacturers. .... 

However, he said, the dollar 
had played a role in an impres- 
sive growth of travel services; 
for the first time receipts from 
foreigners travelling in the US 
were expected to exceed expen- 
diture by Americans tra wflmg 
abroad. 

For motor vehicles, Mr Far- 


ren predicted another year of 
durUning sales, although the 
drop would be less severe than 
in 1989. He forecast a drop in 
unit sales of less than 100,000 
compared to a 600,000 unit drop 
In 1989. European luxury 
imports are expected to lose 
market share to Japanese 
autos. 

The glut of office and hotel 
space will have a serious effect 
on construction. Housing 
starts are likely to r emain flat 
after declining in 1989, and 
tower but larger homes are 
expected to boost the value of 
residential construction. 

. With the weakness in' 
vehicles and construction, US 
steel shipments will receive a 
setback, declining about 4 per 
cent to 78m tonnes. The com- 
puter equipment industry is 
expected to turn in another 
year of slow growth. HowevOT, 
the Department’s analysts are 
forecasting a long-term 


improvement for mainframes 
when the next generation of 
hardware appears. 

More positively, medical and 
dental equipment sales are 
expected to lead the growth in 
health products. Aerospace 
will overcome the expected 
decline in military-related ship- 
ments with surging exports in 
large commercial aircraft, 
engines, space vehicles ana 
missiles and helicopters. 

Also forecast to turn in 
strong performances are: wood 
products, paper, industrial 
machinery, chemicals and auto 
parts. Mr Farren said Indus- 
tries involved in the evolving 
“information 1 ' economy were 
among the fastest-growing sec- 
tors. 

• General Motors said yester- 
day it would eliminate 3,200 
jobs indefinitely at its Dorav- 
ille, Georgia, Fairfax, Kansas 
and Oklahoma City plants. 
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Bank Intervenes 
on weak pound 

Continued from Page 1 

two days, aided by heavy buy- 
ing from overseas investors, la 
London, share prices closed 
mixed, with the FTSE index 
briefly breaching 2,400 before 
finishing 3D higher at 2J98J3. 

Currency analysts in the UK 
do not think the British Gov- 
ernment will rush to put up 
base rates to stem the current 
slide in sterling. 

The drop in sterling against 
the D-Mark and other Euro- 

S ian currencies Is bad news 
r UK inflation because it 
increases the price of imports 
from the European Commu- 
nity, although most of Britain's 
imports are denominated in 
dollars. 

Exchange rates are likely to 
remain a problem for the UK 
So far this year sterling has 
fallen 15.4 per cent against the 
D-Mark, 14 2 per cent against 
12.4 per cent against the basket 
of currencies of Britain’s 


Japanese back down in row 
over FSX project technology 


By Mlchlyo Nakamoto in Tokyo 


THE JAPANESE Government, 
in an effort to get the long-stal- 
led FSX co-production fighter 
aircraft project with the US off 
the ground, has agreed to 
shoulder the costs of transfer- 
ring Japanese technology to 
US manufacturers. 

Although the two govern- 
ments agreed last March on 
the conditions for the Y34.6bn 
(5244m) development, the 
start-up has been stalled by a 
row over whether the US 
should pay for technology it 
receives through the project 
from private Japanese compa- 
nies. 

Mitsubishi Heavy Industries 
(MHI), the primary Japanese 
contractor, has demanded that 
technology transfers be paid 
for as in any commercial trans- 
action. 

The US side, led by General 
Dynamics, however, has 
insisted on free access to Japa- 
nese technology. As part of the 
agreement reached last March. 
US government officials 
pledged to Congressional oppo- 
nents of the project that it 
would give US manufacturers 
access to Japanese technology 
without any cost to the tax- 
payer or private companies. 

The Japanese Government, 
in its eagerness to save the 
project from further delay, 
finally agreed to pay the Japa- 
nese companies itself. 

“The Defen ce Agency will 
need the FSX by 1997," said an 


Agency spokesman. “Since 
opposition in the US Congress 
has delayed the project for a 
whole year now, we are under 
pressure to get things going.” 

Further delays in the negoti- 
ations could aggravate bitter 
fading s in Japan that the Gov- 
ernment should not have 
agreed to co-production in the 
first place and thus add further 
to tensions between the two 
countries. 

There is strong feeling 
among Japanese industry 
experts that Japan is co nced- 
i ng too much in th«» f sx h«i 1. 

“Decisions concerning FSX 
are ruled by political consider- 
ations," said one Tokyo 
defence analyst. 

“The Japanese government 
does not want Japan to be seen 
to be taking the last bastion of 
the US's industrial might 
away." 

Japan had planned to 

develop its own fighter aircraft 

to replace its ageing fleet of 
F15s, and only agreed to joint 
production under pressure 
from the US- 

Then, after the initial agree- 
ment was reached last Novem- 
ber, fierce opposition arose 
within the US Congress and 
Administration claiming that 
the US was giving away com- 
petitive technology to Japan. 

And even after a revised con- 
tract was agreed in March, ten- 
sions have continued over the 
terms of production sharing 


and technology transfers. 

Another thorny issue arose 
when General Dynamics 
suggested it might use Japa- 
nese technology it will obtain 
through the FSX project in mil- 
itary aircraft that it sells to 
other countries. MHI protested 
that Japanese law prohibits 
weapons exports to any coun- 
try except the US, which has 
agreed not to sell such weap- 
ons to any third country. No 
agreement has yet been 
reached. 

The question of whether 
General Dynamics will be 
allowed to use Japanese tech- 
nology on other aircraft will be 
considered “on a case-by-case 
basis” the Defence Agency 
said. 

Under the agreement con- 
cerning costs of technology 
transfers, the Japan Defence 
Force will pay for transferring 
Japanese technology on 
advanced composite-material 
wings- which the US is partic- 
ularly keen to obtain. 

A Defence Agency spokes- 
man said that “since the FSX 
is necessary, naturally the 
Agency will. pay for what is 
essential for its production.” 

Another Agency spokesman 

nalrf that tha decision to COVES’ 

the cost this time did not nec- 
essarily mean Japan was ready 
to pay for other technology 
transfers in wfawfliw co-produc- 
tion projects. 


Governor 
of HK tries 
to repair 
Peking rift 

By John Elliott 
in Hong Kong 

SIR David Wilson, Hong 
Kong’s governor, is expected 
to visit Peking within the next 
two or three weeks for talks 
with senior Chinese govern- 
ment This will mark 

the colony’s first high-level 
attempt to mend fences with 
China since the Tiananmen 
Square massacre in June. 

The visit is being planned at 
a time when leaders in the col- 
ony are for both Hang 

Kong and the UK to end their 
war of words with Peking so 
that constructive talks may be 
restarted on Hong Kong's 
return to Chinese sovereignty 
in 1997. Sharp differences are 
likely to be aired over the 
Basic Law, which Peking is 
drafting as Hang Kong's post- 
1997 mini-constitution, and a 
Bill of Rights which Hong 
Kong is drawing up with Brit- 
ish backing. 

Peking officials have 
opposed Hong Kong demands 
far the Law’s democrati- 
sation programme to be 
speeded up after 1997. This 
raises sensitive problems for 
the UK about accelerated 
reforms planned for 1991. The 
officials have also objected to 
Bong Kong's intention to try 
to make the Bill of Bights 
superior to all other laws. 

In addition, Peking has 
accused Hang Kong of becom- 
ing a centre for subversives. It 
has also said that the UK has 
been trying to “international- 
ise” the colony’s future by 
raising Us problems at gather- 
ings such as the Common- 
wealth Conference. 

This is linked with Peking’s 
concern about foreign pass- 
ports being issued by the UK 
and other countries before 
1997 to key Hong Kong people 
so that they could leave 
the Peking takeover. A possi- 
ble date for the visit is Janu- 
ary 10, one week before a 
Peking-dominated sub-group 

resumes its final drafting of 
the Bask: Law. 

This month the drafters 
rejected Hong Kong plans, 
drawn up in the wake of the 
Tiananmen Square damp- 
down, for 40 to 50 per cent of a 

new legislature to be directly 
ejected by 1997, with 100 per 
cent by 2003. 

The drafters favour 30 per 
cent in 1997, which would be 
18 seats out of 60, with no 
changes till 2007 at the earn- 
est, a marginal Improvement 
an 28 per cent in 1997, con- 
tained in Peking’s last draft 
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Japanese import expansion measures’ 

Continued from Page 1 


Naitoh suggested that a tom- 
round in the trend of da-Bnn 
was “inevitable. " 

He was echoing Japanese 
expect ations that the yen will 
appreciate next year, and that 
the rise in export value could 
be compounded by an increase 
in volume if US demand 
increases. While the $50bn 
bilateral surplus with the US is 
unlikely to fall, much-touted 
talks on “structural adjust- 
ments” to improve the bilateral 
balance appear destined to end 
in tears, probably sometime 


next summer. 

Japan's international trade 
problem has basically become 
a US trade problem. For the 
month of November, the coon- 
tty’s total trade surplus was 
$3-53bn but the surplus with 
the US alone was $337bn; MEtj , 
therefore, has good reasons to 
be seen to be encouraging 
imports. 

At present, the US has a 22 
per cent share of Japan’s man- 
ufactured imports but the US 
has a 40 per cent share of the 
products listed by M5ti as eligi- 


ble for concessions. The chosen 
products amount to about 50 
per cent of all manufactured 
imports and include imn»hhn» 
tools, automobiles, bicycles 
and computer equipment 
A new element of the pack- 
age is a significant increase in 
the government budget appro- 
priation for import expansion 
in the' coming year. In negotia- 
tions completed this week, the 
Government has set aside 
714J5bn ($M0m) to encourage 
imports, more than eight times 
the appropriation for this year. 
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A year for 
history 


the 





It is a fitting tribute to the 
most outstanding decade for 
equity investment in modem 
history that UK share prices 
should celebrate the final year 
of the 1980s In such fine form. 
Just for a few moments, forget 
about Britain’s depressing eco- 
nomic problems, the upheavals 
In Eastern Europe and the ten- 
sions In Central America, and 
savour the performance statis- 
tics. 

Admittedly, the UK equity 
market, having greatly under- 
performed the stock markets of 
the other G-7 countries in 1988, 
had a lot of catching up to da 
But nobody would have dared 
predict at the start of the year 
that it would rise fay around a 
third, when the UK’s economic 
problems have turned out to be 
so much worse than expected. 
After all, the Government was 
forecasting that inflation 
would dip to 5 per cent in 1989 
and that the balance of pay- 
ments deficit would fall to 
JEllbn. Instead, Inflation has 
risen to dose to 8 per cent, the 
highest level in eight years; the 
balance of payments deficit has 
mushroomed to nearly £20bn; 
and as a result UK interest 
rates have had to be raised to 
near record levels. 

Sterling 

The UK Gov e r n ment’s eco- 
nomic policy is in a shambles, 
and sterling’s record low 
against the D-Mark y ester d ay 
is yet another reminder that 
any pretence at maintaining a 
firm exchange rate to quell 
inflation has been abandoned. 
Sterling's effective exchange 
rate is nearly a fifth lower than 
it was when Mrs Thatcher first 
took office, inflation Is the 
highest of any major industria- 
lised country and the UK is 
once again growing far more 
slowly than its competitors. 
Questions about UK political 
risk are back an the foreign 
investor’s agenda, and the UK 
bond market has been one of 
the worst performers, ft is not 
the most obvious scenario for a 
roaring bull market in UK 
equities. 

Yet this year's 29 per cent 
rise in the FT-A All-Share 
iwflgT is the best 'performance 
since 1977 and looks all tire- 
more spectacular when it is 
remembered fhet the current 
bull market is 13 years old and 
has already lasted mare than 
twice as long as any other. 
According to WM Company fig- 
ures, the total return for aH UK 
pension fund investments was 
more than 50 per cent higher 
in 1989 than the average 17 per 
cent per annum of the last 
decade. 

Nevertheless, it has been an 
unusually perplexing year for 



fond managers. A recurring 
nightmare for the more cau- 
tious, especially those who 
missed out on the January 
rally, is that perhaps the UK 
and US stock markets are 
going the way of Japan, where 
share ratings seem increas- 
ingly divorced from reality.. 
Certainly, the stock markers 
recent record as an accurate 
economic barometer has been 
abysmal. And although the 
overall direction been 
upwards, toe markedly differ- 
ing performance of individual 
shares has meant that not 
every- manager is go in g to be . 
basking in a warm Mow when 
individual 1989 performances 
are analysed. 

Meanwhile, the dramatic 
one-day plunges in share 
prices, in October 1967 and 
again last October, mhWwm to 
haunt tin more ner v o us. Are 
they ni pmiHwg the earning and 
of a tired old bull market; or 
are they Just confirming 
the increasing speed of infor- 
mation flows, and the growing 
dominance of a num- 

ber of big players, mean find 
equity markets have just 
become far more volatile than 
before? The latter seems more 
likely. 


Record level - 

There are a couple of reasons 
why share prices save done so 
much better than, anyone had 
anticipated, taking the FT-A 
Wpria index to dollar terms to 
an aB-time highland heady 15 
per cent above its 3987 peak. 
The first, and most po we rful, is 
that the international eco- 
nomic- cHnurte has turned out 
much better than anyone 
dared hope. Weston Europe Is 
growing faster than the US for 
the first time since 1962, and 
Japan continues to grow 
nearly twice as fast as the 
industrialised country average. 
Second, the dollar has been 
stronger than anticipated, per- 
mitting US Government band 


yttlds to fall by over JOO basis 
points, and Inflationary pres- 
sures have remained surpris- 
ingly subdued. If the US econ- 
omy had been- tipped -feto 
rece ss i on - or like. West Gw> 
many end Japan . had grown 
faster than average - the 
world's equity markets would 
not have performed nearly as 
well as they dl<LfTob*My 
more by. lock than good man- 
agement, the authorities , bam 
achieved the right balance, and 
even countries like the UKaM 
Australia, whose economic pol- 
icies are still in disarray, have 
benefited. 

Takeovers 

Whereas Wall Street has 
its cue from a sti 
bond market and ignored 



of corporate distress, the 
market has been helped by a 
rerating- The yield mi the FT-A 
All-Share- has fallen and multi- 
ploa have increased, despite a 
more hostile corporate environ- 
ment In contrast to the US, 
the heady pace of cash bids la 
the UK has shown 'no sign of 
abating — a fect which haft not 
gone unnoticed by out-of-work 
Wall Street' predators. -The 
messages from foreign inves- 
tors like Deutsche Bank, Find 
and Fletcher Challenge is' that 
they ere prepared to pay. top 
dollar for ^strategic acquisi- 
tion^ and even if domestic as> 
fidence hi the UK corporate 
s ector is h a gfinrin g to slacken^, 
the decline in . sterling has. 
whettedthe appetfteof: 
investors. Add to . the 
or new capital issues da 
sides of tiie Atlantic, plus sur- 
prisingly strong dividend! 
increases, and ft is somewhat 
easier to explain why some 
institutions have been happy 
to chase the market hfehen 
Among the investment 
themes df 1988. Sir James Gold- 
smith’s attack on BATs has 
reawakened -interest In araet- 
stitoplu fc or rather “unbundl- 
ing”, and 1989 will be remem- 
bered as Che year when compa- 
nies tike LWT and British 
Land roused instit utkmai l nte- 
est in the rather sensitive sub- 
ject af. the balance' between 
peraohaTgreed and legitimate 
corporate Incentives. It was 
also the year whesrsmalL com- 
panies in tine US and the. UK 
were no longer regarded as 
beautified; ■ ^ . • 

But most of aftit has been a 
year UK equity investors 
should treasure. They Are 
unlikely to enjoy another like 
it for a long time to come, and 
the combination of events 
which produced the more than 
fivefold rise in UK equity 
prices over the last decade is 
unlikely to be repeated. 



ARE YOU 
GETTING 
THE BEST 
OUT OF 
PEOPLE? 


Do you know the benefits to your company 
of establishing an ESOP or a QUEST? 
Would a market in your private company 
shares interest you and your employees? 
Have you considered a Phantom scheme 
for executives? 

Could a BOGOF motivate your employees? 
Have you thought about performance 
related share options? 

Ever been granted a Super Share Option? 


Robson Rhodes have many years experience in an 
aspects of Share Incentives and our multi-disciplinary 
team of advisers can assist you to establishing 
innovative and tailored schemes. 


ROBSON RHODES 

BSI Chartered Accountants ■■ 


For further information, please call Nigel Frudd on OI-251 1644 or write to him 
Rhodes. 186 City Road. London EC1 V 2NU. ■ Hobson 
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A bright spot 
shines In the Cape 
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Ponticalfy and economi- 
cally, 1990 is expected 
to be a tough year for 
South Africa. Yet for the 
year just ending, the 
political environment, 
along with gold, has 
been responsible for the 
buoyant performance of 
the country’s equity mar- 
ket, which has been the 
world’s third best per- 
former so far in dollar 
terms. And Johannesburg stockbrokers are 
predicting still more for 1990. "Despite this 
strong . rise In share prices, t feel optimistic 
about prospects for next year, mainly because 
the gold price has changed from a long-term 
bear trend to a bull trend," says Mr Max 
Borkum of broker Davis, Borkum, Hare & Co. 
Patti Waldmeir reports. Page 28 

Bitter news for accountants 

An unusual dispute has broken out between 
John J Lees, a small Scottish confectionary 
group, and. its auditors. Touche Rose, one of 
Britain’s largest firms of accountants. Lees Is 
attempting to change Hs autfitors — but 
Touche Ross has refused to resign. Sharehold- 
ers are being asked to approve the removal of 
Touche Ross as auditors to the company at an 
extraordinary general meeting on January 22. 
Rage 14 

L eador s fight on at Momtedort 
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Sometimes Judges seem to move In mysterious 
ways: the battle between Mr Carlo De Bene- 
detti (left) and Mr Sllvfo Berlusconi for control 
of the Italian ^publishing group Mondadori looks 
unlikely to besettled for the next month or so, 
following two judgments that allow each of the 
rivals to win a battle but produce no overall 
victor. The loser could be the publishing com- 
pany itself, which Is left drifting without a rud- 
der, writes John Wylee. Page IS 

;Cltlcorp buBds fen HohgJCdng 

Citicorp of the US is to spends up to HK$2L2bn 
op4i now regional, headquarters In Hong Kong. 
-The^pfpperty deal £ a-flJIlp for the colony, . „ 
which heedato bulld^x?nflden£e Jn its role as a 
world IlnaiK^rtwtre’and in ha property mar- 
ket in the run-up to 1997, when ft reverts to 
Chinese rule. Confidence was shaken by 
events In China In June. The developing con- 
sortium bought the site. In a prime location in 
Garden Road alongside Hong Kong's new 
Bank of China building, at a bargain price after 
the Tiananmen Square massacre dented Hong 
Kong property prices. Now the consortium is 
considering naming ihe development Citicorp 
Centre to help attract other tenants. Page IS 


Family at war . 

Families argue, particularly during Christmas, 
but the one controlling Campbell Soup Is in a 
deeper feed. The 'three nieces of the late Mr 
Jack Dorrance,.the chairman and son of the 
founder who died in April, said an investment 
group to-.whlch -they, belong wants to sell its 
17.3 per cent stake in the giant food company 
- and they want the board to consider selling 
' the whole company: Fighting them are three 
cousins controlling 31.3 per oertt, who were 
elected to the board last week after they said 
they favoured the company remaining Indepen- 
dent Page US 
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Bid piranhas find a lot to chew on 

Nikki Tait looks at the surge in the number of takeover deals struck during 1989 


B etween those showing 
snow scenes and views of 
St Pauls cams a Christmas 
card with a difference. It showed 
a scri e s of piranhas, each about 
to swallow a successively smaller 
piranha. It emanated from Anto- 
nio von Marx, the distant cousin 
of Sir James Goldsmith, who 
made a bizarre entry into the 
£13bn ffZLhn) bid battle for BAT 
Industries. 

Mr van Marie’s card may sot be 
subtle or seasonal, bat lie has a 
point. For much of 1388, the mar- 
ket in Britain’s corporate assets 
has remained In fall, rapacious 
swing. 

In the first ntm» months of 
1989, according to Extol finan- 
cial, completed deals involving 
UK target companies totalled a 
hefty £36.3bn. This compares 
with just £26bn in the first nhw> 
months of 1988. 

Moreover, although the pace of 
deal-making appeared to ebb 
towards the year-end. the nine- 
mouth total had already sur- 
passed the £33.8bn-worth of 
transactions struck in the whole 
of 1988. 

Go b a ck a few years »™i Hw 
growth of the UK acquisitions 

business looks little short of phe- 
wmn«nai. Since 1984 the value of 
takeovers hag multiplied at least 
five-fold. 

This year's continued sur ge is 
in some contrast to the picture in 
the US, where the value of com- 
pleted dual* at around ti B N. 
was static between January and 
September. In terms of the value 
of "announced bids’* — not neces- 
sarily luarHng to victory for the 
predator - these transatlantic 
differences are even more 
marked. While the US saw a mod- 
est foil to S319bn, the UK figure 
doubled to £77bn. 

Such statistics have probably 


produced a warm glow In UK 
merchant banking parlours - 
not least because they have 
bailed out integrated Investment 
houses whose market-making 
arms remain under severe profits 
pressure. But it would be a mis- 
take to conclude that they repre- 
sent steady, “more of the same" 
expansion. Rather, significant 
shifts in type of activity have 

talcon plan* «Tnriwg the year — 

some of which may sound warn- 
ing notes in UK boardrooms. 

First, there has been the ques- 
tion of funding transactions. 
Since the 1987 stock market 
crash, the traditional route of 
underwriting new shares to offer 
a cash alternative has been 
extremely limited, partly due to 
TTt fftTtirtinnai caution and partly 
because stock market ratings of 
acquirers have tumbled more 
sharply than target acquisition 
prices. 

At temp ts to res urrect the 
underwriting system have tended 
to come unstuck - witness Wil- 
liam Low’s experience, in its 
eventually aborted offer for 
Budgens, last April Only in 
recent weeks has this situation 
shown tentative signs of shifting, 
with Pisans, for example, combin- 
ing its £270m VG Instruments 
acquisition with a fairly gener- 
ously discounted rights issue. 

F or the first half of 1989, the 
funding gap was filled 
largely by bank debt As a 
result, cash, accounted fin: 80 per 
cent of transaction expenditure 
in the first quarter, about 70 per 
cent in the second and almost 90 
per cent in the third. 

That, in turn, produced 
increasingly complicated deal 
structures. Significant tranches 
’of mezzanine money (ranking 
between senior debt and equity) 


Top 12 successful takeovers of UK quoted 
companies during 1989 
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ACQUIRER 

SmtthKJIne 

Hanson 

tsoscelofi 

GEC Siemens 

Ford 

AMP 

Boots 

Deutsche Bank 
CUva Holdings 
Pembridge 
Management team 
Carlton Communications 


VALUE 

Em 


found their way into the BDDP 
offer for Boase Mamrimi PoDitt, 
the Magnet buy-out bid and, most 
notably, the two rival £2bn-plus 
offers for Gateway. 

However, two increases in UK 
base rates and some burnt fin- 
gers among banking backers of 
the likaa of Magnet and Lowndes 
Queensway have undoubtedly 
affected the rffmafa Some corpo- 
rate finance executives have 
talked of l e veraged deals being 
shelved, at least temporarily. 
Even Isosceles, the successful 
Gateway bidder operating in the 
more stable area of food retailing, 
was unable to syndicate folly its 
senior debt package. 

That said, it is a moot paint 
whether leveraged transactions 
have ground to a halt or are 
merely experiencing a lull. At 
least one large US Investment 
bank suggests that it still sees 
deals that could be done, but 
with conservative structures and 



Viewed from Paris it’s 
an ad ad ad ad world 

Alice Rawsthom looks at the international aspirations 
of Eurocom, the leading advertising agency in France 

O ne window looks out to Income of FFriUSbn. The problem mee WCRS, Its US agency. Ihe! 
Ihe tower that Gustav Eif- was that the only companies deal was finally agreed in Octo- 
fel built 100 years ago to Eurocom controlled were Its her. Eurocom would pay up to 


O ne window looks out to 
the tower that Gustav Eif- 
fel built 100 years ago to 
com me morate the centenary of 
the French Revolution. Another 
stretches to the Arch at La 
Defense, one of the grands prajets 
. i mwniMiniwd by the French gov- 
ernment to commemorate the 
bicentenary this summer. 

Somehow it seems appropriate 
that the hea dquar ter s of Enro- 
com, the most powerful player in 
French advertising; should look 
over le tout Paris. Eurocom has 
dominated French adver tising for 
decades, now it plans to become a 
force in international marketing: 

A few weeks ago it fulfilled its 
ambition of controlling a world- 
wide advertising network by tak- 
ing a majority holding in the 
agencies owned by WCRS, the 
UK' marketing g roup . It is now 
finalising the second stage of Its 
strategy to establish a group 
operating in different marketing 
disciplines all over the world. 

The architects of its expansion 
are Mr Alain de PoazDhac «nd 
Mr Pierre de Plas who arrived at 
Eurocom as chairman ana vice- 
chairman last April. At first 
glance they are an improbable 
pair. Mr de Pouzilhac is a burly 
football fanatic. Mr de Plas is an 
urbane aristocrat who writes 
detective novels. Yet In a matter 
of months they have chang ed the 
shape of Eurocom. 

When they arrived Eurocom 
was a web of companies. It 
owned one third of HDM, the 
international advertising net- 
work run as a joint venture with 
Young & Ruhicam of the US and 
Dentsu of Japan, ft also had a 
complex agreement with WCRS, 
whereby Beller, one of its subsid- 
iaries, owned 61 per cent of its 
European advertising Interests - 
fsnmtilng the UK and Scandina- 
via and 20 per emit elsewhere. 

Eurocom also owned dozens of 
different agencies in France 
which account for 25 per cent of 
the $6Jbn advertising market. In 
1988 it made net income of 
FFr254.8m ($43m) on gross 


income of FFi2£bn. The problem 
was that the only companies 
Eurocom controlled were Its 
French agencies. And France, 
despite being the world's fifth 
largest advertising market, repre- 
sents less than 4 per cent of the 
KL76bn international industry. 

In the 1960s many major com- 
panies have orchestrated their 
advertising across more than one 
country. Eurocom was not only 
losing opportunities to win new 
business - because It did not 
have an international network - 
it also ran the risk of losing 
momentum in France if its multi- 
national clients left in favour of 
the International networks. 

Mr de Plas died the example of 
Johnson Wax which withdrew its 
business from B6Her to give it to 
FCB and DDB, the French subsid- 
iaries of two US groups. Mir de 
Plas, who worked at DDB at the 
time, said the only reason for 
moving the account was that 
Johnson Wax was consolidating 
its advertising into two interna- 
tional agencies. 

“All our really Mg clients now 
Operate worldwide," he said. “If 
we are to remain strong we must 
operate internationally.’’ 

Rather than embark on the 
long-winded process of building 
up its own network, or to buy an 
entirely new business Eurocom 
took control of one of its existing 
affiliates. 


mee WCRS, its US agency. The 
deal was finally agreed in Octo- 
ber. Eurocom wmudpay up to 
£47 .5m to increase its ho lding in 
WCRS advertising to 60 per cent 
It is in the throes of integrating 
its own agencies — apart from 
HDM - into a new network, 
called Euroco m W CRS Della 
Femina Ball, or EWDB. 

Some analysts suspect that 
Eurocom made a mistake in opt- 
ing for WCRS. The WCRS net- 
work is the product of a flood of 
acq uisitio n s in the mid-1980s. The 
integration of its two US agencies 
had been fraught with problems 
and its London agency has suf- 
fered a series of account losses 
and staff departures this year. 


M r de Plas is unabashed. 
Hie admits there are “a 
lot of holes” in the 
EWDB network. But Eurocom 
already ha« plans to fill in the 
holes m Europe. It is also looking 
at proposals for Japan and might 
even buy another network. It has 
been suggested as a contender for 
the Saatchi agencies, should the 
Saatahi group be broken up. 

The first stage of Enrocom’s 
expansion is now completed. The 
next stage will be to diversify 
Into other areas of marketing. 
The group has began by buying 
ABC, a West German public rela- 
tions consultancy, which it will 
use as a base for expansion in 
Europe. 

It also intends to buy similar 
bases for expansion Into sales 
promotion, direct marketing and 
possibly design. Mr de Plas 
expects to spend FFr2 00m on 
each of these four networks and a 
further FFriSOm in advertising. 

Eurocom must move swiftly - 
Most of its competitors, like 
Young & Ruhicam and Ogilvy & 
Mather of the US, have already 
established and are now expand- 
ing their networks. As Mr de Plas 
said: “All fids should have been 
done 10 years ago. Alain and I 
have two years to achieve every- 
thing that our competitors have 
done in 20 years." 


W CRS was the easiest 
option. The UK group 
bad already decided to 
concentrate on media buying 
rather than advertising and 
needed capital to bring down Its 
borrowings and to increase its 
holding in Carat, the French 
media buying group. Eurocom 
had begun discussions with 
WCRS even before Mr de Pouzfi- 
bac and Mr de Plas arrived. 

The negotiations ground on for 
months. Eurocom was said to be 
toying with a string of other can- 
didates. And there were reports 
of disaffection within WCRS, 
notably at Della Femina McNa- 


at the price of a larger cut for the 
backers tn the banks. 

The second major development 
affeffrtng Britain's M&A business 
during 1989 has been the shift in 
the nationalities of buyers and 
sellers. A year ago, the UK swoop 
on North America was still under 
way, with transatlantic expendi- 
ture topping SSObn. In the first 
nine months of the current year, 
Extol estimates that the figure 
eased back to 8122m, and there 
hag twin no fin«t quarter rush. 

To a limited extent, Europe has 
taken up the running as a home 
for UK corporate ambitions. But 
a 

men noti cea bl e trend has been 
the *»y*»nt to which the UK ha« 
now become the target for over- 
seas buyers. 

Almost £4.4bn-worth of UK 
assets were snapped up in the 
first six months, with another 
£72bn-worth changing hands in 
the July-Septexnber period. 


Among Europeans, the French 
appetite for UK assets has been 
particularly formidable. But 
cross-border transactions have 
not just beat inter-European: US 
spending on this side of the 
Atlantic has also increased 
sharply, reaching £&9bn in the 
third quarter. 

I n many cases, US companies 
have cited UK targets as 
being cheaper than those in a 
US market, whose prices have 
been fuelled for much of the year 
by leveraged buy-out activity. 

Perhaps this explains in port 
the third development during the 
year - a willingness on the part 
of UK companies to undertake 
pre-emptive rearrangements of 
their assets, often in the hope of 
warding off potential predators. 
The BAT restructuring in the 
wake of the Goldsmith agitation 
was the prime example. However, 
demerger plans also surfaced at 
Williams Holdings and, more sig- 
nificantly, at Courtaulds, while 
British Land’s complex restruct- 
uring probably won support in 
principle, but failed on its details. 

So what will the coming year 
bring? 

The bear case suggests that the 
level of interest rates and still 
hesitant nature of the stock mar- 
ket will hold back activity, at 
least in the earlier port of the 
year. 

The bull case is that declining 
acquisition prices, possibly exac- 
erbated by some form of UK 
recession, and the European 
thrust will more than maintain 
the supply of buyers. Even the 
likes of Hanson - the acquisitive 
UK conglomerate which has long 
protested that a sellers’ market 
persists - have suggested that 
more reasonable purchasing 
opportunities may be in sight 


French buy-out to be 
Investigated by police 


By WWtam Dawkins in Paris 

FRANCE’S largest ever 
management buy-out, the FFr7bn 
(Ji.2bn) takeover of Darty. the 
leading electrical goods retailer, 
yesterday became the subject of a 
police investigation, six weeks 
after being criticised by stock 
market authorities. 

The Parts public prosecutor’s 
office has asked the police 
finance squad to investigate fur- 
ther whether Darty shareholders 
were given equal treatment, in 
the light of a report attacking the 
conditions at the deal . 

This report was issued to the 
prosecutors last month by the 
Commission des Operations de 
Bourse (COB), the stock market 
re gulator . Legal officials mtf d the 
fresh inquiry should be complete 


by the end of January, when the 
prosecutor will decide whether to 
take legal proceedings against 
Darty or its advisers for putting 
out mfaiBBufing information. 

Broadcasting deceptive infor- 
mation carries a msrlmnm fine 
of FFrlOm. A successful prosecu- 
tion could also open the way for 
minority investors - some of 
whom complained that at the 
time that the offer price was too 
low - to sue Darty for damages. 

The COB’s report maintains 
that powerful institutional inves- 
tors were offered favourable 
terms to entice them to take part 
in the buy-out a™! that this con- 
travened the principle of free 
treatment for all shareholders. 
Darty has strongly denied this. 


GAN of 
France 
buys UK 
insurer 

By Patrick Cocfcbum 
in London 


GROUPS des Assurances 
National es, the French state-con- 
trolled insurance company, Is to 
buy General Portfolio Group, the 
DE life insurer, for an Initial 
£230m. 

The takeover underlines the 
current attractiveness of UK 
insurers to continental European 
Insurance companies looking for 
expansion and to French groups 
in particular. 

GAN, France’s fifth largest 
insurance group, said yesterday 
there would be no change in 
General Portfolio's management 
or organisation. Mr Vincent 
Isaacs, chairman, will continue 
to ran the company which he 
founded in 1964. 

General Portfolio Is a unit- 
linked life insurer and financial 
services group with a sales faros 
or 4,000 and 140 branch offices. 
It has seen new regular premium 
income grow from £3.3m In 
1984-85 to £81Jfm In 198889. and 
currently has more than 400,000 
policies in force. 

GAN Is the smallest of the 
three French state-owned insur- 
ance groups, with net profits of 
FFrlJWbn (£205m) last year on 
total premium Income of 
FFr23 Abn. So far. It has proved 
less ready than other French 
insurers to pay heavily for acqui- 
sitions In the rest of Europe. 

Axa Midi has already bought 
Equity & Law, and analysts con- 
sider the takeover of Sun Life by 
UAP, which owns 25 per cent, to 
he only a matter of time. Athena, 
the ninth largest French insurer, 
has built a significant stake in 
Refuge. 

General Portfolio has been 
looking for a purchaser for at 
least a year. Mr Isaacs said It 
had been clear to him since 1988 
that General Portfolio's plans 
were more ambitious than Its 
capital base allowed. A private 
placing which raised nearly 
£30m in that year valued the 
company at only £8Qm. 

rnimranHng cm the price paid 
for General Portfolio, Manufac- 
turers Hanover, the US bank 
which advised GAN on the deal, 
said it faDy reflected the value a 
future business anticipated by 
the UK unit-linked Ufa company. 

Under the agreement, GAN Is 
to pay shareholders in the 
unlisted company 300p for each 
share Initially acquired. The rest 
will be purchased by stages up to 
1999 at prices related to General 
Portfolio's performance. 

In addition GAN will subscrib e 
for up to £106m at new shares in 
General Portfolio in three 
tranches over the next two years. 
The first £46m subscription is 
included in the £230m price. 
















Anglo disposals continue 
with £26m sale to BET 


By Jean Marshall 


ANGLO UNITED, the wining 
and fuel distribution group, 
has continued to dispose of 
assets acquired in its £478m 
contested takeover of Coalite 
last July. 

It has sold a group of waste 
management and industrial 
cleaning businesses for £26.lm 
rash to BET, the specialist sup- 
port services group. BET will 
acquire net assets of less than 
£4m but said that the strategic 
value of the businesses is in 
the potential landfill reserves 
involved. 

The businesses being dis- 
posed of are Hargreaves Clear- 
waste, Chemical Vessel Ser- 
vices and Nu-Vac. 

In addition to the purchase 
price BET has assumed about 
£5m of borrowings and has 
undertaken to procure the 
release of guarantees given by 


other members of the Anglo 
group in respect of such bor- 
rowings. 

Over 75 per cent of the con- 
sideration relates to Har- 
greaves, which has a strong 
market position in the north of 
England. It employs 240 people 
and operates two landfill sites, 
seven coflection depots and a 
liquid waste treatment plant . 
BET said it would make a valu- 
able addition to its Bifia waste 
management business, and 
that the other operations were 
particularly complementary to 
its Scottish contract cleaning 
business. 

In the year to March 31 1989 
the waste businesses generated 
aggregate pre-tax profits of 
£lw8m. 

Mr David McErlain, Anglo's 
chairman, said the disposals 
were the second significant 


City & Westminster 
£2.74m in the red 


Mr Aaron Gershfield, who last 
month replaced Mr Andrew 
Greystoke as chief executive of 
City & Westminster Group, the 
finance house, yesterday hit 
out at investment decisions 
made by the previous manage- 
ment 

Annoucing a pre-tax deficit 
of £2. 74m for the six months to 
end-September, against profits 
of £309,000 for the correspond- 
ing period last year, Mr Gersh- 
field said the outcome reflected 
“the very high provision for 
extraordinary items" amount- 
ing to £l-88m, made in respect 
of the investment portfolio 
i ncluding the stakes in OTC 
and Dominion. 

However, he now expected 
the City and Westminster 
Financial subsidiary to trade 
profitably. 


British Island Airways completes 
£20m financial restructuring 


BRITISH ISLAND Airways, the 
troubled charter airline quoted 
on the Unlisted Securities Mar- 
ket, yesterday announced the 
completion of a financial 
restructuring to provide a 
£20 m cash injection, writes 
Vanessa Ho older. 

The rescue package, which 
takes the form of a sale and 
lease-back arrangement, has 
been agreed with an interna- 
tional consortium of financiers. 

The company said that the 
cash injection. £lZ5m of which 
would be used to repay bank 
loans, would ensure BlA’s 

immediate financial future. 

Negotiations are continuing 
with a number of interested 
parties in an attempt to ensure 
the group’s longer term finan- 
cial security. 


For some months BIA has 
been seeking an alliance with a 
strong partner which would 
introduce equity capital into 
the company. These negotia- 
tions have, however, been 
hampered by the company's 
financial position. 

Under the terms of the sale 

and lease-back agreement BIA 
has sold £13m of assets to 
Atlantic international Aviation 
Holdings with a further sale 
totalling csm to International 
Lease Finance Corporation. 
The company now has nega- 
tive net tangible assets. 

BIA has been hit by deterior- 
ating trading conditions within 
the tour operating industry 
and con tinuing decline in 
consumer demand for foreign 
holidays. 
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Auditors 
refuse to 


step of the programme, 
announced on October 3, to sell 
the non-core Coalite busi- 
nesses. 

The proceeds of the sale will 
be applied towards further 
reducing the bridging facility 
obtained to fund the Coalite 
bid. 

Anglo financed its takeover 
with a £200m short-term loan 
and a £27 0m six year loan, 
arranged through Samuel Mon- 
tagu. It hopes to repay the 
£200m by the end of next 
year. 

The total amount realised 
from the two businesses con- 
tracted to be sold to dale was 
iwmp £85 m, he said. 

At the beginning of this 
month Anglo announced the 
sale of Coalite's quarrying 
interests to Charter Consoli- 
dated for ££&5m cash. 


resign at 
John Lees 


By Nikki Tait 


£3m sale for ICH 


International City Holdings, 
the money and foreign 
exchange broker which has 
been in merger talks with 
York Trust, is selling BAR, its 
asset q™«icb business, to man- 
agement for £3m cash 
Because of the York discus- 
sions and because a main 
board director has an interest 
in the acquiring company, 
Topeam, the deal is subject to 
shareholder approval. 


Monotype promotes 
Pointplos bid 


Monotype, the typesetting 
systems company, recom- 
mended the £34. 2m takeover 
bid from Pointplus, a US 
investment company. Point- 
plus raised its cash offer to 
I61p per share ou Wednesday 
shortly after Mr Robert Max- 
well launched a 160p bid. 
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Shareholders attack Casket 
board at acrimonious AGM 


By Martin Ragan 


AN UNUSUAL dispute has 
broken oat between John J 
Lees, the small Scottish con- 
fectionery group, and its audi- 
tors, Touche Ross, one of 
Britain’s largest firms of 
accountants. 

Lees is attempting to change 
its auditors, but Touche Ross 
has refused to resign. Accord- 
ingly, shareholders are being 
asked to approve the removal 
of Touche Ross as auditors to 
the company at an extraordi- 
nary general meeting on Janu- 1 
ary 22. 

The formal circular from 
Lees said only that the board 
had reviewed the company’s 
futu re auditing and reporting 
requirements and discussed 
them with a number of major 
accountancy firms. 

"Following this review, the 
board has decided that it Is in 
the interest of shareholders 
that a change in thw compa- 
ny’s auditors should be made 
at this stage,” it added. 

Elaborating yesterday, Mr 
Brian Hunter, the company’s 
recently appointed manag in g 
director, maintained that the 
change was being sought for a 
variety of reasons. The com- 
pany bad been unhappy with 
certain personnel recommen- 
dations made by the auditors, 
he said, adding that although, 
the audit job had been done 
satisfactorily, the company 
had fell that advice was inade- 
quate in other areas. 

However, Mr Hunter 
stressed that there was no 
question of impropriety or of 
any adjustment to prior year 
accounts. 

The board has decided it 
would like to appoint Ernst & 
Young as a replacement - and 
those accountants have said 
they would serve if the EGM 
motion is passed. 

Yesterday, with relevant 
partners away from the office 
for the Christmas break. 
Touche Ross said it was 
unable to comment The circu- 
lar to Lees shareholders said 
that the firm’s refusal to 
resign was "a matter of pol- 
ity.” 


SHAREHOLDERS OF Casket 
made clear their anger at the 
Manchester-based textiles-to- 
fumishings group's poor trad- 
ing perfor mance at its annual 

meeting yesterday. 

A vocal and substantial 
minority called on the board to 
resign, after its decision to 
withhold payment of a final 
dividend in the Dace of full-year 
losses of £172,000 after tax and 
extraordinary items. 

The mood of the meeting 
was not helped when Mr Neil 
Balfour of York Trust, the lead 
company in a consortium 
which now holds around 26 per 
cent of Casket, made clear that 
the stake was an investment 
rather than the foundation for 
a full bid. 

“Please forget any notion 
that York Trust is ready to 
step in and run this company. 
We are not.” he said. He indi- 
cated the consortium would 


like to influence Casket’s direc- 
tion, but admitted the prob - 
lems were greater than expec- 
ted. The consortium has been 
given a seat on the board. 

In response to questions, Mr 
Balfour revealed that the con- 
sortium which, he said, had 
originated from US interests, 
had acquired its shares at an 
average price of SOp. “Obvi- 
ously we believe there is poten- 
tial in the company, though It 
is far more riven by dissent 
than we expected,” he said. 

The dissent became clear 
during a series of heated 
exchanges between Lord Bar- 
nett, the chairman, and vari- 
ous shareholders. 

The meeting often threat- 
ened to degenerate into farce. 
One shareholder began to use 
the numerous typographical 
errors in the annual report as 
an example of management 
inefficiency. 


DIGEST 


Cookson 
refinances 
dollar debt 


Peek buys US 
software group 


COOKSON GROUP, the 
specialist mutate and chemicals 
supplier, is refinancing nearly 
half of its dollar borrowings 
through a private placement of 
$200m in 15-year and 20-year 
senior debt with seven leading 
US insurance companies. 

Mr Michael Henderson, chief 
executive and chairman-desig- 
nate, said the proceeds would 
be used initially to replace 
short-term borrowings which 
were marginally more expen- 
sive. 

About two thirds of Cook- 
son's total borrowings axe in 
dollars, while the US accounts 
for 30 per cent of group sales 
and about 20 per cent of prof- 
its. 

The issue is Cookson’s first 
foray into US capital markets. 
It follows a £64m convertible 
preference issue in May, which 
was targeted at continental 
European investors and the 
arrangement In September of a 
£400m multi-option facility. 

The senior notes, $75m due 
In 2004 and 3125m due in 2009, 
carry coupons of 9.49 per cent 
and 9.65 per cent respectively. 


Peek, the International elec- 
tronic and technology group, 
has acquired a software com- 
pany in Florida and disposed of 
two non-core businesses. 

The company has purchased 
Porta-Printer Systems, founded 
in 1976 to rfggjg n and manufac- 
ture turn-key hand-held porta- 
ble data selection systems for 
industri al and municipal cus- 
tomers, for $2£m (£l-56m). 

Peek also announced that it 
has sold the fibre optic connec- 
tor operations of Automatic 
Connector for $L4m and the 
conditional sale of Test Probes 
of San Diego for a performance 
related consideration of 
between $gm and $2.5m. 


New strategy bears 
fruit at FiexeUo 


Fletcher Challenge Financial 
Services Netherlands B.V. 


U.S. $75,000,000 
8 per cent. 

Subordinated Guaranteed Convertible Bonds Due 1998 
• (the “Bonds”) 

unconditionally guaranteed on a subordinated basis as to payment of 
principal and interest by, and with conversion rights into Ordinary 
Shores of. 


Fletcher Challenge Limited 

(the “Guarantor”) 

Adjustment of Conversion Price 
Notice is hereby given chat following an issue to tbe Guarantor's 
shareholders of rights to new Ordinary Shares in die proportion of one 
new Ordinary Share for every seven shares held, at a price of NZ$3 per 
new Ordinary' Share, the Conversion Price of the Bondi has, in 
accordance with the Trust Deed dated 22nd November. 1988, been 
adjusted from NZ$5.40 to NZ$5.09 with effect from 12th September, 
1989. 


H Bankers Trust 
Company, Lora 


U Company, London 

29th December, 1989 


Agent Bank 



openhagen Handelsbank A/ 

(Incorporated in the Kingdom of Denmark with limited liability) 


U.S. $100,000,000 

Subordinated Floating Rate Notes Doe 2000 


In accordance with the provisions of tbe Notes notice is 
hereby given that for the six months interest period from 
29th December, 1989 to 29th June, 1990 the Notes win cany 
an Interest Kate of 8 7 /w% per annum. The interest payable 
on tbe relevant interest payment date, 29th June, 1990 
will amount to U.S. $426.56 per U.S. $10,000 Note and 
U-S. $10,664.06 per Ui. $250,000 Note: 


Morgan Guaranty Trust Company erf New York, London 
Agent Bank 


Wells Fargo 
& Company 


U.S. $100,000,000 


Subordinated 
Floating Rate 
Capital Notes 
due September 1997 


In accordance with tbe 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 
29th December, 1989 to 
30th March, 1990 
tbe Notes will cony an Interest 
Rate of 8 l Vi*% per annum. 
Interest payable on tbe relevant 
interest payment date 30th 
Match, 1990 will amount to 
US$219.60 per US$10,000 Note. 


Agent Bank: 
Morgan Guaranty Trust 
Company of New York 
London 


Wells Fargo 
& Company 


U.S. $150,000,000 


Floating Rate 
Subordinated Notes 
due 1992 


la accordance with the 
provisions of die Notes, notice 
is hereby given that for the 
Interest period 
29th December, 19S9 to 
31st January, 1990 
the Notes will cany an Interest 
Rate of 9.0375% per annum. 
Interest payable on tbe relevant 
interest payment date 
31st January, 1990 will amount 
to US3KL84 per US$10,000 
Note. 


Agent Bank: 
Morgan Guaranty Trust 
Company of New York 


Lord Barnett was not 
amused. “There are -bigger 
disast ers than that and tbe fact 
wc are losing a lot of money is 
one of them,” he said. He 
announced his intention to 
step down in what he termed 
“the long-term Interest a the 
company” and urged share- 
holders not to judge the board, 
on a single bad year. 

However, criticism about ths 
acquisition of Blanc des Pris, a 
French company, and the con- 
tinuing uncertainty over legal 
taken out by Casket in 
connection with its acquisition = 
of Kingsley and Forester con-! 
tinned to sour the atmosphere. 

After the meeting, Mr Vitby 
Menon. chief executive, said 
much of the hostility had been . 
with those connected to King- 
sley and Forester. He also 
suggested that Lord Barnett’s; 
replacement would come from 
the existing board. 


on MTM 

settlement^' 

agreement 


By Raymond Snoddy 


MR ARTHUR PRIC B. former 

president and chief executive 

of MTM, th« loM-mokra 
American television predUc- 
tion company, is 
old bora Mr James Gatwwti 
watting until the test ndmtte 

betore deciding whether or not 

to sign a settlement atiMK 

meat 

On December 4 Mr Gatward, 
rfitaf executive, of TVS BMP 
talnment, the British fTV toto- 
avany, announced .that Mr Pi®* 
buiT agreed to five 'up, aU 
rights to compensation Jotiow- 
ing his resignation to October 
- an arrang emen t which 
apparently involved Mr Price, 
giving up voluntarily a U 
righto to a 10 per cant stake In 
TVS worth around mm. . 

Mr price made f UMm , amort 
ftom his stake to TVS, when' 
the ITV company paid 9820m 
for MTM. a company noted for 
grammes such as Hill 


Profits at the operating level 
were ahead 34 per cent to 
£1.3m (£978.284). Interest 

charges rose sharply to 
£356,303 (£159,699) reflecting 
higher inventory and debtor 
levels. 

Raroing s expanded from 68p 
to 20.45p per share. A recom- 
mended final dividend of 8.73p 
lifts the total for the year to 
5.4p (<L9pk 


Pathfinders 
loses direction 


Benefits of the reorganisation 
and “new business strategy” at 
FiexeUo Castors & Wheels 
were reflected in the group’s 
results for the year to end-Sep- 
tember. 

Pre-tax profits advanced 
sharply from £329,535 to 
£948,534, although last year’s 
figures were struck after excep- 
tional charges of £489,000 to 
cover the reorganisation. Turn- 
over rose 14 per cent to 
£l&52m (£14.46m). 


Mr Stephen Worth, chairman 
of Pathfinders Group, the 
USM-quoted specialist enter- 
tainments and nw»di« recruit- 
ment agency, yesterday 
reported a £135.000 fall in taxi- 
aide profits to £142,000 for the 
six months to September 30. 

Earnings fell from to 0.390 
(0.94p) and the interim divi- 
dend (0.3p) is omitted. 

Turnover declined from 
£L07m to £L0fin. 


to inly 1988. " 

TVS has called an extraonu- 
nary general meeting for 
today to ratify "the settlement 
agreement dated December 1, 
1989 between Arthur Price, . 
Mary Tyler Moore andthe 
company.* •• 

But, speaking from Los 
Angeles last night, Mr Price 
insisted that he had not yet 
stoned the settlement agree- 
ment and was still considering 
whether or not to sign. 

It was Rtt.fr tm dear fret 
night what' would happen ’ at 
today’s EGM If Mr Price tolled 


to sign the settlement or 
signed at ' the very last 


Lookers expands In 
agricultural market 


Lookers, the Manchester-based 
motor dealer, is to buy Harris 
Agricultural Group, an agricul- 
tural machinery dealer, for 
£LSlm cash. 

Harris made pre-tax profits 
of £218,000 in 1988 and had net 
assets of SSLlm. 


signed at ‘ the very tost 
moment 

The former MTM chief exec- 
utive declined to discuss why 
he had not signed the settie- 
nmt documents or what any" 
points of contention Involved. 

ft was understood that the 
issue win not 'the fete of the 
£llm worth of share options. 

Under the agreement TVS 
has the right to specify who 
«hnnirf buy the shares. 

Mr Price’s departure fol- 
lowed the growing realisation 
during the gammer that the. 
US programme syndication 
market - the ltMwirfng of fojv 

mer network shows to inde- 
pendent broadcasting stations 
- was hitting hard times. 

MTM Is expected to lose 
between. : $16m-$20m this 
year. " ' 


Ente Nazionale per FEuergja Elettrica 
U.S.$300, 000,000 


Floating Rate Notes Due 2005 

Unconditionally guaranteed as to payment cf principal and inrerest by 


The Republic of Italy. 


In accordance with the provisions of tbe 'Notes, notice is - 
hereby given teat the Rale of Interest has been fixed ax •• 
8^6% for the Interest Determination Period 29th December, . 
1989 to 29th June, 1990. Interest accrued for this 
Detennination Period and payable 31st May, 1990 wffl 
amount to UJS.S363.91 per U.S.S10.000 Note arid 
U.SJ9.097.66 per U.S. $250,000 Note. Total interest payable , 
value 31st May, 1990 will amount to U.S.S439.43 per 
U£.$10,000 Note and U.S.S10, 985.68 per U.S.$250,000 Note. - 


Agent Bank: 

Morgan Guaranty Trust Company of New York 
... •* -London 



U.S. $100,000,000 

Floating Rate Participation Certificates Due 1992 


issued by Morgan Guaranty GmbH far the purpose of 
making a loan to 


Istituto per lo Sviluppo Economico 
dell ’Italia Meridionals 


(a statutory body of the Republic of ludy incorporated under 
Law Na. 298 of April U, 1953) 


to accordance with the terms and conditions of the-. \ 
^ frterest Determination 

Period 29th December, 1989 to 3lst January; ^ loon has “ 
been fixed at 8'Vib%. Interest accrued forthe above 

Agent 

Morgan Guaranty Trust Company of New York 

London Branch 


U.S. $100,000,000 


African Development Bank 

Subordinated Floating Rate Notes due 1996 


fo aaxxdance with tbe terms and conditions of foe Notes. nnh«» u 
hwebysivan that forthe (merest Period IremDecenSS^^te 
June 29, l«g> the Notes wffl carry an 

s^w^r"' 1 w * iei pari ^ 


I 


By: The Chase Manhattan Bank,NJk 
London, Agent Bank 


December 29, 1969 
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INTERNATIONAL COMPANIES AND FINANCE 


Citicorp buys HK$2.2bn 
option on Hong Kong HQ 


By John Emott in Hong. Kong 

CITICOEP of the US is to 
spend up to HK$2.Zbn 
(DS$282m) on a new regional 
headquarters hi a Hons Kang 
pr operty deal which gives the 
development company 
involved a potential profit of 
around 25 per cent only three 
months after it boaght the cen- . 
tral area site. 

Citicorp has signed an agree- 
ment for purchase options 
totalBng 400.000 sq ft of aL65m 
sq ft office Complex. The devel- 
opment is being carried out by 
a consortium led by the Y.S. Lo 
family's Great Baffle company. 

Citicorp has a 5 per cent 
equity fftokn in consortium 
and will use the space to house 
a regional headquarters from. 
1933. This is . a boost for Hong 
Song’s role as a regional finan- 
cial centre in the run-up to 
1997 when it reverts to Chinese 
sovereignty. 

There, will be two tower 
blocks in the. development 
which Is budgeted to cost 
HK$5biu The consortium is 


considering naming the devel- 
opment Centre to 

a t t r a ct other tenants. The site 
is in a prime location in Gar- 
den Road alongside Hong 
Kong’s new Bank of China 
burning between the Central 
and Admiralty W" dis- 
tricts. 

The development hit the 
iwwHiinffl tn August when Mr 
Lo Ka-Shui, managing dfrar-tor 
of Grea t Eagle, won an a uction 
for the government-owned site 
with an unexpectedly low hid 
of HK$?.7bn. 

.- This was well below figures 
of HKS&5bn to HK$4bn being 
projected before China's June 
crisis dented Hong Kong’s 
property market. 

Citicorp h nfffrwrf sir Lo in his 
bid and ^became a 5 per cent 
equity p 5rrt ‘ n ** T ‘ after C. Hnh of 
Japan dropped out. Great 
Eagle has 62i> per cent and the 
rest of the equity is held in 
stakes ranging from 5 to 10 per 
cent by local Hong Bang fluai- 


Great Eagle sod yesterday 
that the company saw the proj- 
ect as a long-term investment 
and envisaged renting rather 
than selling the rest of the 
space. 

Citicorp will occupy the 
upper flows of the taller ctf the 
two towers, initially it win pur- 
chase 201,000 sq ft. It has lease 
or purchase options on the 
remainder of its potential 
400,000 sq ft. The lease applies 
to 103JWO sq ft at HKS50 par Sq 
ft, which is broadly in line 
with current monthly rental 
values in the area. 

• A 27,000 sq metre residential 
development site owned by the 
Government in the Kowloon 
area of Hong Kong was yester- 
day sold at a public auction for 
HKSLQTbn. 

The successful bidder was 
Realty Development Corpora- 
tion. Government auctioneers 
and market analysts had 
expe cted a price nearer 
HKJ800m or HKSOOGm. 


Creditanstalt to 
raise dividend 

CREDITANSTALT, Austria's 
Wg gwrt hwwir , ipTarw to increase 
its dividend by at least SchlO a 
share for 1989 following a year 
of strong earnings, AP-DJ 
rep o rts . 

The hank said it will pay a 
dividend of at least Sch7Q 
(S5 j 83> a share compared to the 
SchGO paid for 1988. R said 1969 
had shown record profits. 

The bank’s recent prediction 
of a 22 per cent rise in partial 
operating profit was too con- 
servative, according to Mr 
Guido Schmidt-Chiari, the 

f-Hgfnrmn BalawpmihFBt assets 
rose- an estimate d 6 per cent 
over the year. 

Creditanstalt Is planning to 
raise SchlAbn next year, Mr 

fifhmirffcfThfari Mid- 


Hoechst takes controlling 
stake in chemicals group 


By Haig Sfmonlan In Frankfurt 


HOECHST, the West German 
riwmimia concern, is taking 
foil control of Benckiser-Knap- 
sack, a manufacturer of speci- 
ality chemicals and phos- 
phates, by purchasing the 50 
per cent stake currently held 
by Benddser, the fast-expand- 
ing German household prod- 
ucts and detergents group. 

Benckiser-Knapsack, which 
is iy*w »d in southern Germany, 
employs about 500 people and 
has sales of some DM280m 
($l66m) a year. Ksprtxtacta axe 
used in a wide variety of appli- 
cations, jwchnHng water treat- 
ment, detergent and paper 
manufacturing. 


Hoecbst already owns 50 per 
cent of Benckiser-Knapsack, 
and the dpai which is for an 
undisclosed sum, has still to be 
approved by the West Ge rman 
cartel authorities. 

Benddser has grown rapidly 
in the past two years through 
acquisitions, but has also 
shown a readiness to sell busi- 
nesses which no longer fit its 
plan of becoming a leading 
detergents and household prod- 
ucts group. 

Last week, the company 
spent $106m to buy SmithKline 


Bpprharr the household prod- 
ucts business, in the US and 

Hanaria 


FT INTERNATIONAL BOND SERVICE 


Lfstc&aie the latest International bonds for which there is an a d equ at e s econd a ry market. 
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ass 

832 

734 

737 

8.93 

6J7 


Toyota Mtr.CrJ.0% 94CS. 

Toyota JWtr.Cr.U% 92CS. 

World Bank 7% 99 FI 

World Bank 10% 90S 

World Bank 13% 92 AS 

World Bank 14% 94 AS. 

Zcntrspk.13% 93AS- 

FLOATING BATE 


Alliance &Lric.BU 94 £ 

Bank of Greece 99 US. 

Belgian 91 US. 

ChcH_& Gloucester 94 £. 

Credit Fonder 98 US. 

Dresdner Finance 99 DM — — 

EEC 3 92 DM 

Halifax BS 94 E 

Urvt-tn Industry 94 £. 

Leeds Perm. B/S. 94 £. 

Milk Mkt-Brd. 593 £- 


New Zealand 5 97 £. 

Northern Ftodt 92 £.. 


Stain Bk. Nsw. 98 IB 

WoolwietlEqnh-BS. 93 £.„, 

WooMdi 5 95 £ 

Average price change— 


150 97' 97% > . 0-0% 1134 

100 96% 97% 0-0% 12.93 

100 100% 101% 0 40% 733 

200 93 93% O 0 8X1 

100 93% 94%-0%-0% 9X6 
100 98% 99% 40% 40% 1407 
150 95% 95% 0 0 9.42 

200 102% 102% 40% -0% 1034 
100 92% 92% -0% -0% 12.68 
100 89% 89% 0 -0% 1X07 

150 92% 92% 0-0% 1X50 

100 194% 94% 40% 40% 14.76 
60 1103% 104% 40% 01X44 

100 98% 99 0 0 9X4 

100 99% 99% O 0 938 

125 197% 98% 040% 1400 

1001103% 103% 040% 13.76 

150 95% 96% 40% -0% 1039 
100 194% 95% 0-0% 8.12 

150 94% 94% 0-0% 7.95 

150 99% 99% 0 O 9.09 

100 94% 95% 40% 0 9.14 

100 98% 99% 40% 0 9.26 

100 98% 98% 0 0 9.43 

TO 197% 97% 0-0% 10.91 

100 94 94% 0 0 9.77 

100 199 99% 0-0% 11X2 

125 99% 100% -0%-0% 10.82 
60 95 95% 0 01234 

100 102% 10340% -0% 10.88 
150 100% 100% 0-0% 7.74 

400 U»% 102% -0% -0% 1057 
150 90 90% -0% -0% 12.18 

100 193% 93% -0% -0% 1X60 
100 198% 99 0 -0% 11.15 

100 199% 100% 0 40% 14.71 

100 91% 92% -0% -0% 1X58 
150 99 99% 0-0% 1038 

125 92% 92% 0 01X14 

200 98% 99% 40% 01048 

100 197% 98% 040% 1430 

250 94% 94% 0 0 9.20 

100 1103103% 040% 13.87 

150 98% 99% 0-0% 1035 

150 100% 100% -0% -0% 11.05 
300 194% 95% O 0 739 

200 95% 96% 0-0% 1X05 

100 1102% 102% 040% 1X03 

75 101% 102% 40% 40% 1334 
75 197% 97% 0-0% 1439 


Offer CM* Cxm 
993S24/0115X1 
99.61 8/03 9% 

100X221/02 a 82 
993328/02 1531 
100.0120/04 831 
100.1728/01 8.16 
100X922/02 6% 

100.15 9/0215.16 
100.0317/01 15.19 
100 JO 15/01 1537 
99.88 29/12 14.94 
100.15 22/02 15% 
99.8820/01 5% 

3 00 J2 11/02 8.81 
100.00 15/01 1537 
100.01 22/02 1531 
i week 40.00 


BM 

38 99.78 
0% 9931 

O 100.12 
363 99.78 
.063 99.91 
.031 100.07 
0 100J9 
J 100 JO 
0% 99.95 

0% 100.05 
Od. 99.83 
37 100.05 
0% 99X3 

J88 100.02 
0% 99.95 
0% 99.96 
On dap -036 a 


Alcoa 6% 02 US- 


Amra Brands 7% 02 US- 
C8S.lK.502 OS- — — 
DnHcbl Kan. 3% 04 US- 
Prtmerka5% 02 US- 


18/87 62. 

9/87 56.7 
4/87 200. 
17/89 3486. 

14/87 66.75 

Eag3bhwClay6%Q5£ 9/88 43 

FaJftsi399US 5/841106. 

Ladhrnke5% 04£ 6/89 7J 

leal Secs. 6% 02 S 672 

WrtBCM2%91DH 3» 10M. 

HU6c5%02D$ 19/87 6M2 

NfertbU BL 3% 049S- 
■edPfcSV COL. 


BM Offer day Ptem 
119% 120% +0% 045 
120 % 121% +1% -1-01 
97% 98% 41% 6.97 
98 99 40% 833 

73% 74% 40% 7931 


■*NtO&2%VNL 


178 

194 „ 95-0% -0% 
184 85-0% -0% 

188 88% 40% -0% 

179 80-0% -0% 


•6c. 6 1/2% MUS. 
0 hcbT»M2%«W™— 

MsHrts<%(8C 

' “ iT\ DBt. 


SBbmSkfelMIBE- 

BMBJL 


188 88% - - 
189 9040% 4i% 


k3%M0S- 

TBHkaL21)(Qta 

HdJTpqcsSMC 

WXteMOZOS — 



217% 218% 
104% US*. 
89% 90% 
104% 106% 
100 % 101 % 
96% 97% 
96 96% 
151% 15«% 

120 % 121 % 
105% 106% 
87% 88% 

125% 126% 
86% 87% 

77% 78% 
119% 120% 
92% 92% 


+20% -186 
40% 11704 
40% 1427 
40% 526 

-0% M01 
41% 319 

-0% 388JB 
43% 066 

40% 1543 
+13% -337 
4l -0J2 
4l% 2.77 

40% 9606 
-0% 328 

40% 102 

-0% 7956 

40% law 
-0% 2527 


Average price cte ngc — On day +0 an week 


c The yield Is ihe yteU to redemption of the mM-inice; 
bmf H hi millions of cu rrency notts emit for Ya 
It Is In Ulllans. Change an wert-Cbaoge over price a 


• No fcrfon»*tiao urttaUfromieos day’s price 

1 Orty one market maker applied a price 

Straight [ 

the amount . 
tends where, 
week earlier. 

Floating Bate Notec DnartnaUd h dot tars antes rtberwtse indl- 
cated. Coupon shewn Is aWnw. Cjm- Pate next ccupcn become s 
. effect He. Spiod— Margin abme sbr-mootii offered r« ttttaw- 
aontb,- Mime mean rate) for US dollars. Cxpn-Tbe ormt 
coupon. 

OonertWe Bonds: Dwwmhatrt fn dollars Btilea otherwise Mlemed. 
Cbg. day-Cbange on day. Or* date- First date of conversion into 
Shares. Cm. prices Nominal amoont of bond per share expreacd 

recu rrency of rtare at aanenlonrai* fixed at issue. Prem-Perewi- 

age Mm of the mrottilfecUvr price at acquiring Shares via the 
bond wu the nwst recent price of the (bars. 


* The Ftaodal Timas LtaL, 1989. 




In any ftam not psmltted wW»ot wrfaen anseaL 
IntamaUenal. 


Campbell 
Soup family 
divided over 
planned sale 

By Roderick Oram 
in Nsw York 

THE DEEP solit to the family 
controlling Campbell Soap 
became public yesterday when 
three members said an invest- 
ment group to which they 
belong wants to sefl its I7J 
per cent stake in the giant 
food company. 

The three nieces of the late 
Ur Jade Darrance, who died in 
A pril anil was the chairman 
anil son of the fonzuier, said 
they would also "actively 
encourage'’ Campbell Soup’s 
board to consider selling the 
company. The Investment 
group which Includes their 
husbands would aim try to 
nwa»at the board if It tried to 
erect barriers to a takeover, it 
added in a Securities and 
fcriianjp Commlsrion fifing. 

The women’s stand pits 
t he™ against three cousins 
controlling 31^3 per cent, who 
were elected to the board last 
week after they said they 
favoured the company remain- 
ing independent. In total, 
Dorrance relatives control 
some 59 per cent of the compa- 
ny's stock. 

In their fifing, Mrs Darrance 
Hamilto n, Mrs Hope van Ben- 
ias and Mrs Diana Norris said 
they wanted to sell their 
shares at a price “significantly 
in excess of the current mar- 
ket value.” 

Their stated areference for a 
tax-free transaction set off a 
flurry of speculation about 
which large food group could 
bid for Campbell to meet the 
legal requ ir ements. 

Campbell stock rose $33( to 
$56% yesterday on the news of 
the filing. The market 
remained cautions, however, 
tow a r ds the stock. 

The 31 per cent stake held 
by the recently elected fomily- 
m ember directors poses a 
major block to a takeover. The 
company is undertaking a 
major restru c tur ing to revive 
its performance, which has 
lagged behind the food Indus- 
try as a whole. 


UK monitions 
group reveals 
unexpected loss 

By Clare Pearson 

in London 

SHAKES IN Astra Holdings 
tumbled 28p to 70p yesterday 
after the mmMnni and fire- 
works manufacturer 
announced a pre-tax loss of 
£3 .43m ($5. 59m) for the six 
months to mid-September com- 
pared to a £4JMm profit a year 
earlier. 

The interim mnoQ B C e B lB Pt , 
two or three weeks earlier 
than expected, was described 
by one City analyst yesterday 
as “totally un expected both in 
timing and con te n t ." 

Astra’s fall into lorn comes a 
time of concern about the 
effects of recent international 
peace initiatives on the 
defence sector of the stock 
market. But Astra stressed its 
causes were wholly unrelated 
to such moves. 

It blamed the setback on 
practical and riming difficul- 
ties. These were the postpone- 
ment of a big order due to 
unrest in the Far Bast, 
changes in design of a large 
contract by a cus tomer , and 
pr otr ac ted Inspection periods 
for a new product. 

There was no news on the 
interim dividend, which Astra 
said would be subject to 
review later in the year. 

Mr Gerald James, chairman, 
struck a confident note yester- 
day. He said Astra’s record 
£230m order book gave him 
confidence in the future and 
he was also hopeful the com- 
pany would return to profit- 
ability in the short term. 

Turnover stood at £39.6m 
(£44. 23m). Interest charges 
amounte d to £3A0m. Tim loss 
per share worked through at 
5-46p compared with earnings 
of Klip. 


ALLIANCE AND LEICESTER 
BUILDING SOCIETY 

Jipamsc Yea IOJBOOJMJKO 
Flortteg Rate Notes doc 1993 

la accordance with lbs provisions 
of the Notes, notice is hereby 
gnta that for the six month period 
27 th December 1989 to but exclu- 
ding 27th June 1990 the Notes will 
cany as i n t erest rate of S.95 per 
cent, per emtiim. Tba Coupon will 
be Japanese Yea 296,685 oa the 
Notes of Japanese Yes I0JMXL00& 
The relevant in teres payment date 
wiH be 27th Jnae 1990 

Mlbd Ffaanee Trnst 


(Agent Beak) 


OS nOO,OOQ.Ot» FLOATWa RATE 
SOSOS NOTES DUE «8 


in eacortance srlth 0w praviaime of 

<w Netaa. Nodn le teraby givK> Art 

fur the interest period from 29 Decem- 
ber, 10GB Id 91 January. 10BO Ow Notee 
eerry an Mereet rata of 8 per cert per 
annum. 


The Interne! peyatte on the relevant 
Interest payment dam. 31 January. 
1090 epalnet coupon no.BZ will bo 
r ussiOOOO New. 


AUDIT BANK 
CrifiMGAL BAIK 


decline as sterling tumbles 


By Deborah Hargreaves In London and Karen Zagor In New York 


A THIN UK gilts market 
drifted downwards yesterday 
as sterling tumbled to a record 
low a gainst the D-Mark. 

A combination of a weak 
pound and a strong D-Mark 

GOVERNMENT 
BONDS 

saw the Ranfc of England's 
trade-weighted index drop to 
85.8 from its previous cl**”* of 
8&5 in spite of Bank interven- 
tion. 

In a gfita market still *wid«»r 
the influence of the general 
seasonal torpor, concern about 
sterling poshed riw» b enc hma r k 
u% per cent long got down % 
of a paint at the market's open 
to 111.00 which is where it 
stayed for most of the 
day. 

Sentimmi in the mar- 
ket remains weak as traders 
anticipate today’s release of 
UK trade figures. 

■ A depressed West German 


BENCHMARK GOVERNMENT BONDS 


Capw 

Rad 

Date 

Moo 

Chanoa 

YMd 

Waah 

>09 

Mortfa 

■99 

uk oars 

13-SOO 

9.750 

6000 

aias 

v» 

VUOB 

10300 

96-13 

8328 

-2/32 

-3/32 

-0/32 

11J8 

1052 

9.71 

1107 

1053 

804 

11.90 

10.83 

908 

U8 TREASURY * 

7.785 

8.125 

1VM 

8/19 

BB-23 

101-23 

+4/32 

+4/32 

701 

707 

7.75 

704 

700 

7.81 

.JAPAN No 111 
No 2 

4X00 

5.700 

8/90 

3/07 

04^4021 

1003480 

•4L0SB 

-0008 

5.71 

5.88 

508 

5.88 

542 

500 

GERMANY 

7000 

90S 

87.7000 

-0.400 

7J3 

7.13 

705 

FRANCE BTAN 
OAT 

8X00 

8.125 

10/94 

3/99 

824840 

82L580Q 

-0207 

+0.010 

lOto 

003 

8.74 

911 

9.87 

9. IB 

CANADA * 

8J250 

12/99 

98.12SO 

+0075 

AM 

0.47 

9.83 

NETHERLANDS 

7.250 

7/90 

960000 

-0240 

707 

7.77 

702 

AUSTRALIA 

wnm 

7/99 

95.1242 

*0235 

1200 

13.07 

13.10 

London etaalno, "dmotm Nsw York morning aanion 

Yields: Locai marine amndard Pricac US. UK in 32noa.. ochare in dacUnal 
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bond market was given a fillip 
with the announcement of the 
Federal Government’s new 10- 
year bund yesterday. 

The terms of the DM5bn 
issue were more generous than 
traders hfid expected the 
coupon at 7 Vi per cent is the 
highest since May 1985. 


■ Jananese uovernmeni bonds 
have staged a comeback after a 
drop in price on news of the 
Government’s discount rate 
hfirp on Monday. 

With a yield of S.71 to 5.72 
per cent, the benchmark 119 
bond has regained the level it 
had reached before the rate 


increase. Bnt the market 
remains lethargic. 

■ US Treasury bonds traded In 
a narrow range yesterday 
morning, with traders unwill- 
ing to take risks which could 
harm their fourth quarter or 

annnul figures. 

At midsession, the Trea- 
sury's benchmark longbond 
was up ft point at lOljfi, yield- 
ing 7.96 per cent. 

The Federal Reserve 
arranged five-day system 
repurchase agreements when 
Fed funds, the rate at which 
banks lend to each other, 
were trading at 9A per 
cent 

This adding operation, which 
was widely expected, should 
help push the rands lower at a 
time when they are under 
upward pressure from year-end 
“window dressing” with banks 
demanding excess reserves to 
keep enough reserves on their 
books. 

The central bank's target for 
the funds rate is thought to be 
8% per cent. 


Issues and trades remain at low levels 


By Andrew Freeman in London 


ACTIVITY REMAINED AT 
extremely low levels on the 
Eurobond market yesterday. 


INTERNATIONAL 

BONDS 


with trading desks reporting 
minimal turnover. 

Three small new issues 
emerged, all in the yen sector. 


None was expected to trade 
actively. Nomura International 
brought two deals. A YISbn 
three-year issue for Monte Dei 
Paschl di M*m pimten) car- 
ried a 6.6 per cent coupon and 
was priced at 101% per cent. 
The Bonds are callable at par 
after one year, and pay a short 
first coupon on April 13 next 
year. A YlObn issue for Gen- 
eral Mortgage Bank of Sweden 
carried a 6% per cent coupon 


and was priced at 101% per 
cent. The bonds mature on 
April 12 19SS. bat are payable 
an January 10 next year, giv- 
ing a short first coupon period. 

LTCB International was the 
lead manager oi a YlObn five- 
year floating-rate note issue for 
Cariplo. The notes offer an 
intitial six month coupon of 
&28 per cent, and thereafter 
yield 20 basis points below the 
five-year yen-yen swap rate. 


The issue price was 100.15 per 
cent. In Switzerland, on the 
last trading day of the year a 
SFTSOm 6% per cent deal for 
Comptolr des Entrepreneurs 
traded for the first time on the 
secondary market and was 
qnoted at 98 bid, against a 
10 1 V, per cent issue price. 

Late In the day. Datwa 
Europe brought a 5150m float- 
ing-rate issue for Nlssho Iwai 
Corporation Finance. 
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Italex limited 

(hcorpontal La the Cayman klanck with forked Babi&ty) 

us. $ 2 axooaooo 

Unsecured Floating Race Notes 
due 1989 to 1992 

In acootdance with the pnjvWonf of die Notes, nodoe b hereby 
gKrsi that the rate of Interest for the period from 2 Jirarary 1990 
to 2 July 1990ha> been eaabbhed at 8V* per cent per annum. 
The Interest payment date will be 2 July I990i hymenc, which 
will amoont to US$ 10^605.47 perNotp, will be made afflinx the 
ulad + e coupon. 

Agent Bank 

Morgan Grenfell & Co. Limited 


J 


r 


29 December 7999 


CFX 


A 


V 


Credit for Exports PLC 

(In r arpt num j jp Engtapd wkh Batted Mtfay) 

Its. $155,004000 

Unsecured Floating Rate Notes 
due 1985 to 1992 

In acoonbnee with the provisions of the Notes, notice Is hereby 
gven dot the rate oflntereat for the period (tom 2 January 1990 
to 2 July 19901m been established at 8%. percent, perannnm. 
The Interest payment date will be 2 July I990 l Payment, which 
win amount lo US$ 42422 per Note, will be made against the 

relative coupon. 

Agent Bank 

Morgan Grenfell & Co- limited 


J 


U.S. $500,000,000 

CITICORP & 

fkaiyiliJiiO ilM « ] 

Subordinated Floating Rats Notes Due January 30, 1998 

Notice is hereby given that the Rote of Interest has been fixed at 
9.01 25% and that the interest payable on the relevant Interest 


Payment Date January 31. 1990 against Coupon Nra48 in respect 
of US$1 0,000 nominal or the Notes wiU be US$F~ “ 


582.61. 


'December 29, 1989, London 

By: Citibank, NA (CSSI Dept.), Agent Bank 


077BANC0 


CmCORPG 
U.S. $350,000,000 

Subordinated Floating Rate NotesDue November 27,2035 

Notice b hereby given that the Rote of Interest has been fixed at 
9X3375% in resped of the Original Notes and 9.125% In respect of the 
Enhancement Notes, and that the interest payable on the rel e va n t 
Interest Pay m e nt Date January 31, 1990 against Coupon Na. 51 in 
respect of US$1 0,000 nominaf of the Nates wil be US$a2J£4 in respect 
of Ihe Original Notes and US$83^5 in respect of the Enhancement Nates. 


, Deeem4w29, 1989, London 

&r. Citibank, NA (CSSI DeptJ, Agent Bank 


CmBANKO 
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A 


Nationwide 
Anglia 


Anglia Building Society 

£150,000,000 Floating Rate Notes 1996 

In accordance wididie provi s ions of the Notes, nooce is hereby given 
daar the race of interesr for the three month period 27th December, 1989 m 
27th March, 1990 has been fixed at 15X05 per cent, per anmnn. Coupon 
No. 14 will therefore be payable on 27th March, 1990 at 
£3,749. 18 per coupoa from Nones of £100,000 nominal and 
£187.46 per coupon hom Notes of £5,000 nominal. 

S.G.Warburg & Co. Ltd. 

Agent Bjnk 

imiiimiiiimmimmiiimiiimimmimiiiiiiiiiii 


na $250,000,000 



Credit Lyonnais 

Subordinated Floating 
Rate Notes Due December 1999 


Interest Rate 
Interest Period 


89/16% per annum 


29th December 1989 
29th June 1990 

Interest Amount per 
US. $10,000 Note due 

29th June 1990 U.S. $432.88 

Credit Smsse First Boston Limited 

Reference Agent 


U& $75,000,000 

Comerica Incorporated 

Floating Rate Subordinated 
Capital Notes Due 1997 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. $50,000 Note due 
30th March 1990 


8 11 /l6% per annum 

29th December 1989 
30th March 1990 


U.S. $1,09&00 


Credit Suisse First Boston Limited 

Agent Bank 


MOTOR CAR 
ADVERTISING 
appears every Saturday in the 
WEEKEND FT. 

Telephone 

JOCELYN HUNTER 
ON 01-873 3658 


£150,000,000 



BRISTOL & WEST 

BU1LDINQ SOCIETY 

Floating Rate Notes 
Due 1993 


■Interest Period 

Interest Amount per 
£5,000 Note due 
29th January 1990 


24th July 1989 
29th January 1990 


€377-51 


Credit Suisse First Boston Limited 

Agent Bank 
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LONDON MARKET STATISTICS 
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These AmScas are S» Joint compiatlon d file Randal Times, 
the Institute of Actuaries and ft* Faculty off Actuaries 


EQUITY GROUPS 

« SUBJECTIONS 

Figures In parenthes e s stow number of 
sucks per section 


Thursday December 28 1999 




U> date I to. 


Fri The 

Dec Dec 

22 Z1 


Mes kto 
No. No. 


British Funds — 

Corporations, Dominion and Foreign Bonds - 

Industrials 

Financial and Properties 

Oils - 

Plantations - 

Mines .. - 

Others -. — — 
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LONDON RECENT ISSUES 


EQUITIES 
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Thu Day's Wed xdadj. 
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28 % 27 


- 0.02 
-035 
-034 140.04 
+0.03 158.02 
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53 
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49 
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ACTIVITY picked up BJiflWy on 
the London Traded Options Mar- 
ket yesterday as traders rushed 
to dose positions In the FT-SE 
100 index option ahead of the 
option's expiration at 11.20am 
today. Total volume In the FT-SE 
100 Index option was fairly 
healthy tor the time of year at 
5.977 lots. This was divided 
between 4,130 calls and 1,847, 
puts. 

Several large trades by promi- 
nent brokerage houses accounted 
tor much of the FT-SE volume as 
they cleared their books towards 
the end of the year. FT-SE 100 
activity accounted for almost a 
third of total exchange volume 
which yesterday rose to 16,693 
contracts from Wednesday's pal- 


try level. . • ' 

Interest In Individual stock 
options was light as the market 
remained seasonally thin, Fer- 
ranti was the moat active stack 
option with its trading level of 
1,102 tots of which almost oil - 
1,100 contracts - were ca l 
options and only 2 puts. Thebuai- 
est aeries was toe January »mB 
as a major trade took 19 atowat 
all of the volume. 

Cable A Wireless waa (he sec- 
ond moat actively traded stock 
option with Rs volume of 774 lots 
of which 555 were puts and 218 
were calls. The busiest aertea 
waa the January 908 put option. 
British Aerospace waa the third 
most actively traded stock option 
with a volume of 690 contracts. of 
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TRADITIONAL OPTIONS 
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which 854 

38 were pul 8 *** wW .w 

was the Miry 80 calf. ‘ 

with «xmtiftuedjWerei4 to tit# 
witer issue, ThafPOO - wtilaf 
traded $45 calls, yeatoeday ** !* 

total volume jKLfSf?? 

go can waa tft* busiest. AqtWtyta 
water options <* n>«*V to fMMht 
high today before toe eWset 

KSwtodln th* FTnAIWuee Mas 
at the dose <* trains- • 

Tradng wM ftnlah saltier toto* 
option® market today P Ootodds 
with an early dose o« toe akwfc 

market. The LTOM 

closing rotation, at 3pq*\. 
FT-SE 100 hide* option vrift eta 
be exeratsed until 3.wpm. «»d 
individual ^dcqptioito 
able to be exercised until 4.10pm, 




LONDON MARKETS 

GOLD was fixed in London yesterday 
afternoon at $388.60 an ounce — the 
first lime for five weeks that the fix has 
been below $400. However, it 
continued to hold above key support 
levels, recovering to dose al $401 an 
ounce, a fall of $535 on t he da y. 
Dealers said a breach of $398 would 
have probably led to a test of $395. 
Sentiment continued to be Influenced 
by the sharp falls In silver, which 
closed 22 cents an ounce lower at 519 
cants, a 41 cent decline from 
Tuesday's dose. Some support Tor 
silver is expected around 510 cants. 
The weakness of silver had made gold 
traders nervous, dealers said. Silver 
often leads downtrends, although it 
tends to lag rallies. On the LME zinc 
prices were In retreat, reflecting an 
easing in the tightness of nearby 
supplies. In contrast lead advanced on 
speculation that the US cold spell 
could increase demand far 
replacement batteries. 


Dec 643 BS7 

Mar OSS 025 

Hay <40 687 

JM 854 662 

Sep 870 ABB 

Dec 883 8S1 

Mar 713 712 


HtQWlow 

639 634 
020 822 

640 834 
855 680 
671 80S 
660 880 
716 708 


Turnover 2407 (1421) Iota of 10 tonnes 
ICCO Indicator prices (SDRs per tonne). Dally 
price for Dec 27 731.09 (73166):10 day average 
tor Dec 28 78*28 (740.77) 


W w itoe. «J9t praBy ($ per tonne) 
Cash 1621-2 1826-7 

3 months 16267 1629-30 

Capper, Qrede A ff per tonne) 

Cash M87-8 1512-3 

3 months 1504-6 1512-3 

Lead (t per tonne) 

Cash 463-4 444-6 

3 roootha 4458 440-1 

Nfc±al (S par tonne) 

Cash 8900-90 8890700 

3 months 802000 7950000 

Tin ff per tonne) 

Cash 6940-60 68807000 

3 months 7060-70 710000 


(Prices supplied by Anriflamatod MMal Trading) 
Hlgh/Low AM OfPcteJ Kerb close Open tntsreat 

rang turnover 11660 tonne 

1630 1623-5 

183011822 1624-5 1625-8 34,623 lots 


148811482 1483-6 

150871484 1487-8 


18258 34,623 lots 

Htnfl turnover 28050 tonne 

150B-7 66,081 lots 

Ring turnover 4,750 tonne 


68807000 

7100-20 


4471438 4450* 4487 10083 tots 

. Ring turnover 760 tonne 

640078300 flflfjp 4m 

808077900 7875-8000 79500000 8007 lots 

Rinfl turnover 620 tonne 

688576870 S640-80 

708677060 7070-5 7060-70 0084 lots 


Previous Ktghflow 


Zinc, Special High Orads (S per tonne) 

Cash 1400-5 1500-10 

3 months 13030 1323-30 

ana (3 por lomw) 

Cash 1345-85 1300400 

March 21 1280-300 130070 

UK Closing £13 rate: 

SPOT 10120 3 months: 1J9 


1440140S 141520 

1325/1300 1310-5 


7060-70 MM tots 

Ring turnover 26,100 tonne 

1300-1 14028 tots 

Ring turnover 4.000 tonne 


8 months: 1.5644 


9 months: 1.5428 


Turnover: 4466 (3368) Ms of S tonnes 
ICO incflcaSor prices (US cents per pound) tor 
Dec 27: Comp, dally 6324 (64.86). is day aver- 
age 6101 (81.73 


Crude a B (per twmri FOB) 
Dubai 

Bier* Blend 
W.T.L (1 pm esl) 


31720-7 JSw -.173 
S1905-OO5W-.I73 
S21.S1-1-54W -026 


(NWE prompt delivery per tome OF) 

Premium Gasoline S2Q2-204 

Qas OH S2Z7-22B 

Heavy Fuel OU $105-107 

Naphtha S18V182 

Poevtov/p AfffUM EaBmatn 


Gold (per fray aa}+ 
Stiver (per tray oz}+ 
Platinum (per troy to) 
Palladium (par troy ttf) 


294.00 291.00 

295.00 292-60 
292-40 289 .SO 

387.00 285.00 

282.00 283,00 

27240 272.00 > 


■ kHI (Spar tormn) 

Previous High /Low 

291.00 29500 28900 

292-60 29600 29060 

289 .SO 282.40 29800 

285.00 287.00 283-40 

283-00 27a 00 

272.00 - 273.00 27000 

Previous Hlgh/Low 

388.00 37400 38700 

371.00 376-00 370.00 

378. SO 331-60 37850 

35800 38400 352.00 


Aluminium (traa market) SI 625 

Copper (US Producer) 111S|-112 d 

Lead (US Producer) 3B0e 

Nickel (Tree mortal) 385c -5 

Tin (Kuals Lumpur mariMO 180Or -a 04 

Tin (New Yorii) 321c -1 

Zinc (US Prime Western) raise - 1 * 

Cattle (live waigTtQt IT 6-47 p +2.71 

Sheep (deed weianqt 2ll.77p +2.17 

Pigs (live wetghqT BSJ9p -1.14 

London dally sugar (raw) S3UU M +108 

London dally sugar (white) $3751 +-5 

Tate and Lyte export price E309S +4 

Barley (EngUah laod) E1T7v 

Maize (US No. 3 yellow) E131 JBz 

Wheat (US Part Worthem) £132 

Rubber (spot)* Bt5p -0-5 

Rubber (Feb)? 87JJp -4L5 

Rubber (Mai)ti 580p -0J) 

Rubber (KL RSS No 1 Jsn) 228£m 4L5 

Coconut oil (PtiMpptoesM S44St 

Palm Oil (Matoyslanlfi S2f2 3z 

Copra (PMQpplneaJO $280 

SeyabMra (US) £173z 

Cpoon *A* Index 7886c 

Wooltops (B4a Super) 678p 

2 a tonne unless oth er wtoe stated, p-pence/kg. 
ocantshb. r-ringgit/kg. y-OcL x-Dec/Jan. f-Jsn/ 
Feb. v-Jan/Mar. wfab. zslan fMeat Commission 
avsraga tatstoefc prices. * change Irom a weak 

age. ^London physical marVat 5C1F Rotlardam. 
JL Bui Bon market dose. ra-Walaysian cents/kg. 


WftBe Close Pntvtous Hlgh/Low 

Mar 37Z3D 30800 3743X) XT A 0 

May 37Sl50 371.00 37800 370.00 

Aug 381.10 378 SO 331-60 37850 

Oct 35810 35800 35450 3S2.00 

Deo 345J0 342.00 

Mar 34800 342-00 34850 84830 

Turnover Rsw 4165 (3438) tots of 50 tonnes. 
Wilts 90S (594) 

Peris- White (m- per tonne): Mar 2130. May 
2105. Aug 22n Od 2075, Deo 2035, Mar 2058 


CWUPROtL - tPR ^barrel 

Ctoaa Previoue Wi/Low 

Feb 20-06 2812 2021 1893 

Mar 1048 18.47 1 &SS 1942 

Apr 10.15 1805 18X17 1801 

IPE Index 20.24 16.7B 

Turnover 4476 (8366) 


wotatows - arm i 

qosa Previous Hlgh/Low 

Feb 1480 148.0 

Apr 207 JS 2087 207-3 206J) 

Xtoy 231J 231 J 231J 

Turnover 24 (26) lots of 40 to nn e*. 


Pose Previous Htgh/Lom 

Feb 130-60 140.00 139^0 13800 

Apr 139-30 14850 14800 13830 

Jun 137 JO MOJO 137 JO 

Aug 137J0 13800 137X0 

Turnover 477 (32) lots of 20 tonnes. 


■ TO O OU T WBWB - WS SlOrindax point 
Ctoae Previous Hlflh/Low 
Jan 1643 1645 1843 1637 

Feb 1668 1683 1000 

Apr 1870 1665 1670 1802 

Jul 1407 1420 1407 

BF1 1584 1SB5 

Turnover 83 (88) 


Whasl Close Previous HlgftfLaw 


Gold (ffneaz) $ price 

Close 400%-401V 
Opening 402^-402\ 
Morning fix 4004 
Alts moon fix 3688 

□ay’s Mgb 402f3-403 
Days low age-ssBig 


E equivalent 

248^t-348^| 
246*4-247 >* 


Maplsles* 
Britarmia 
US Eagle 
Angel 
Krugerrand 
Now Sov. 
Old Sov. 
Noble Plat 


Spot 
3 monlha 
8 mont hs 
12 months 


410-415 

410-415 

410- 416 

411- 418 
400-403 
84-08 
9408 

5085-5188 


US cts oqulv 

52810 

54800 

55000 

57200 


Jon 11896 11400 

Mar 117 J 35 11810 

May 121.35 121^0 

Jun 12806 12825 

Sep 105-88 

Nov 10800 


11*00 11890 
117X0 117JB0 
151.60 12128 
12325 


04300. - IPS 

Close Previews 
Jan 221.50 224.75 

Fob 20879 20720 

Mar 184.75 18720 

Apr 17800 17825 

May 168.00 171.75 

Jgn 18720 17420 

Jul 16750 16750 

Aug 172.00 172-00 

Turnover 6880 (KW7)lots of 


Mgh/Low 

227.75 21050 

208.75 20800 
18820 18325 
17750 17800 
17250 16800 
17250 170.00 

17350 
100 tonnes 


Barley Cloee Prevtoua Hlgh/Low 

Jan 11055 11096 11025 

Mar 11320 11320 

May US. 10 115.10 

Turnover: Wheat 145 (201). Barley 7 (0). 
Turnover lots of 100 tonnes. 


PIC3 - BFg (Cash Settlement) pfltg 

Ctoae Prevtoua HgWLow 

Feb 1080 1085 

Apr 109,0 1095 

Jun 1090 1095 

Turnover 0 (0) toes at 3JS0 kg 


A tomto li m (99,7%) CsMs Pots 

Strike price $ tonne Jan Mar Jaw Mar 

1500 127 131 1 6 

1600 33 ' 69 5 32 

7700 1 18 72 08 

Capper (Grade A) Cans Puts 

2300 IK 139 I 50 

2400 34 86 18 94 

2500 3 48 Of 155 

C ottoe Mar May Mar May 

800 82 87 11 14 

860 24 37 33 34 

700 II 34 70 71 

Cocoa Mar May Mur May 

BOO 45 82 17 22 

860 20 36 42 48 

700 8 10 80 70 

Bnmt Crude Feb Mar Feb Mar 

1950 60 11 63 

2000 28 39 24 

2050 11 2S 


US MARKETS 

IN THE METALS, gold, sliver and 
platinum prices continued to slide, 
reports Drexel Burnham Lambert 
Carryover selling from Wednesday 
along with a strong U.S. Dollar 
weighed on the markets. Capper 
dosed higher after on uneventful 
session. The softs featured sideways 
action In the sugar with local traders 
dominating the market Cocoa and 
coffee both slipped after slow dealings. 
The grains remained quiet. Light 
commercial and commission house 
buying firmed the soybeans and wheat 
The livestocks were also slow with 
pork bellies gaining 66 after local 
activity. Orange Juice prices continued 
to rise due to the ongoing cold 
weather. The energy complex was 
lower as scattered long liquidation 
pared some of the recent gains. 
Heating oil remained the most active 
market 


New York 


i TOO iroy or.- STtroy a 
does Prevtoua 

3988 4015 

4014 403-8 

4084 4088 

4115 4138 

415.6 4184 

4282 423.1 

4234 4280 

4381 4382 


Hlgh/Low 

0 0 

4081 4081 

4103 4083 

4144 4180 

4T7-0 4183 

4225 421 jQ 

4280 4243 

4287 4287 


RATBHIH GO troy az; (Anoy az. 

Oo** Previous Wgh/Low 

Jan 4835 6081 8020 4920 

Apr 8025 3105 5100 GOIO 

JUI 907.7 5155 5180 5070 

Oct 8742 £223 5185 81BO 

Jan 6202 8288 0 0 


1 5000 troy ok eanta/tray ox. 

Ctoaa Prevtoua Wgh/Low 

5150 BMO 5180 8120 

5184 6270 O 0 

8220 5320 5385 5200 

6381 S3BO 5440 6270 

537.7 8470 5510 5380 

6484 GSGO 6680 541J 

5588 5670 8710 S5S.0 

5590 5785 0 0 

5870 5786 5000 9870 

5756 5888 0 0 


HtOH GRADC COPPgR 25Q00 Iba: ca«W» 
C toaa Piwvtou* WpiUwr 

Jan 10850 10850 10850 10500 

Fob M830 10835 «86S KJSOS 

Mar 10810 10875 10840 10800 

Apr 10850 10820 0 .0- . 

May 10400 10406 10400 10890 

Jun 10400 10898 0 0 

Jul 10400 10308 104.10 ' 10820 

Aug Toaao 10303 0 0 

Sap 10300 10258 10300 10200 

Oct 10300 10206 0 0 

enuw os. (1^4^000 US gail*<AMnai 
Lanw Pravtoua WgfMtpw 

Fab 2U51 21.78 2101 2140 

Mar 21.16 2140 2100 2106 

Apr 2000 2105 21.18 2870 

May 2000 2874 2004 2008 

Jul 2806 2028 2835 2803 

Aug 1898 2000 2807 1908 

Sap . 1870 1888 1885 1870 

Oct 1884 1876 WOO . 1804 

Nov 1804 1907 ' 18.72 1884 

HEAfiwCloa.42j000^US gaUa.c*ntoAJ3 gtoto 
Latwt Prevtoua High/law 

Jan 8180 8971 200 8800 

Fob 7296 7389 7789 ' 7100 

Mar 6290 8468 8650 8160 

Apr 5330 5B2M 3980 3753 

May 6578 8614 8840 0500 

Jun 6426 5499 5490 5360 

Jul 5330 5309 5425 5360 

Aug 5455 6444 6465 5440 

Oct 5800 8689 9600 9600 

COCOA Wtoiwtw^tannaa 

Ctoaa Pravtoua High/Law 

Mar 813 920 921 911 

May 818 828 828 BIS - 

Jul 833 942 040 933 

8op 863 868 880 963 

Mar 897 1003 1003 1002 

May 10W W14 KUO «W 

CQR« -C- 37400toa: oantaflba 

Ctoaa Pravtoua HigitfLow 

Mar 78J8 8032 3085 79-10 " 

May 81J5 8224 8220 8120 

Jul 83.76 8438 8430 8336 

Sap 8025 B 8 J 3 S 06.45 8026 

Dec 8030 89-60 0050 ' 8010 

Mar 8(M8 91.78 91.78 91.75 

May 8225 9340 O 0 

BUOAft WORLD m- 112JM0 fev; Cwitomir"* 
Ctoaa Prautouo Hteh/Low 

Jan loss 1023 0~ 0 

Mar 1021 13.17 1038 1008 

Mpy 13-22 13.16 1037 13.10 

M 18.11 1004 1028 12B8 

Oct 12JS3 12-80 12J» 12.70 

Mar W38 12-33 1038 «« 

May 1228 1230 0 0 

COTTOH 50000; cantoAba 

Ckwa Pravtoua Htgh/Low 

litar 5040 70JH 7000 9040 

May BB28 7046 7020 89.78 

Jul 6075 70.10 7000 6070 

Oct 6625 66.70 8060 8828 

Dao 8106 84J0 64-30 6*06 


Chicago 


SOTABtAWS 6000 bu mhu canto/600> buaftal ' . . 
Ckwa Pravtoua Wflb/Low 

Si 609/0 . 884/4 .STOtt . . 66V0- . 

MaT 68472 579/0. 035/0 ' 578/4 

May 097/6 BOM 89M 692M- 

■Jut 610/2 604/4— • 9WM- 8044*:.. - 

Aug 613/6 807« 813/Q. 807ril-jj 

Sap 612/4 608/2 813/0 007«L - -. 

NOV 818/0 811/0 8W/2 , 81114 - ", 


Jan . 827/4 620/0 


827/4 ' 63V4 '• 


SOVABEANOa- 80000 toatoantorib ^ 

__ Ctoaa Pravtoua Htgh/Low ' 

J*i W.79 1830 J "lM0 KL7s ' 

Mar W29 W-35 1098 HL26\: 

May 1088 18.73 1878 W-68 - - 

JlU 19.94. 20.00 2000 1082 ' 

Aug 1096 2tU» 2005 .. -1090 

Sap- 2000 . . 2008 • 2020 . XM-'T 

Oct 2007 \ 2010' ' BOM ' BOM 

Dae" 2018 2015 2028 2016 

SOYABEAN WEAL TOO tome 3/tan • . a 

• Ctoaa Pravtoua 'teflO/LoW ■ • 

Jan .1808 1?7J»-*'' 18ia ' tTS* 

war nos nw... jaw... .1702. 

May. 181-4. 1»E» 1M3 1B5. ....; 

JUI 183.7 1803 . 1B4J0 -.Wfa ,; 

Aug 1342 ■ Wl* 1848.' 1800 ' 

Sap 184.7 W2.7 . 1905 ' 488J0 i ' 

CW 185.0 183-4 186-5 1855 • ... 

DH «7J W62 187JS 188-5 ' " 

MACK 5000 bg min; oantW68lb buabal ^ ~ . : • 

Ctoaa Prevtoua Hlgh/Low 

Mar 2400 2300 240/0 2 BSm""~' 


May 245/4 24MI 

JM 2408 2<B M 

Sap 247/8 248/4 

DSC 2*7/0 246/0 

Mar 283/2 2SU2 

May 2B8Q 288A 


2400 asm 

248/6 - - .fiaa/a 
250/0 248 IB 

248/0 24M> 

247/0 . 244M 

3809 ’. 231/p 

0 ' 0 


etHBUor MOO bn min; oento/60to-b«MBel 
CtoiMl Pravtoua Hgfa/Low 

•to 408/4 408 12 410/4 406/4 

•to S88/2 384/4 

Jul 388/2 367/4 381/0 988/2 ' 

S«P 382/4 382/2 gave . ... Stt . 

EE »25 • 377/0 ‘ * 

•to 381/4 379/0 331/4 3T&8 


UHUCBS OHANQgJUCa 15000 toa; oana/lba 

RHITBIS (Baa« Saptontoar 18 1931 ■ 100) Ctoaa Prav toua H/gh/Low 

Doe 27 Dae 22 mnft ago yr ago Jan 15500 160.15 180JIO 160.00 

7T7TT TJT— 1 1fl57 « Mar 18205 WJB 16205 ■ 15000 

1BT1.1 15153 18 380 1957e May 151JW 14800 15100 14900 

DOW JOIES (Base: Deo. 31 1974 - 10Q Jul 162.10 MT.ig 182,10 14000 

— » Sap 18100 14600 16100 14BJB 

DeoZ7 DbcM mrth ago y ago Nov 15025 14805 140.78 iSS 

Beat 127.53 128.69 12902 14209 J*n 14700 142-90 O' O 

Futuraa 129.74 13109 18O0S' 14505 J* 4 * - 142.50 0 0 

May 14700 14200 0 0 


1WB CATTLS 40,000 Iba; cp nto/ltto .""" 

Ctoaa Pravtoua Mgh/uew ' T ^* 

I2E. ' 77148 77 72 T705 • <- . 

Af* 7800 7802 7 807 • . 7808 • 

Jun 7107 7107 .. 72,16 ' nn 

2-S 7US " -TtS- 

S2, S' 4 * 71 •« 7 t*sr 

Cao 7205 7200. 7200 . '.,7245 

iiWHOcasmooB^eanti/iba " 

Cto— Pravtoua Htflivmw-. - ■' 

Fab <4800 4905 40.67 AM -< . 

Si . 

dm 48J3 4226 4900 4808 

•U 4900 48.45 49J». 

SS SS : - 

DM 4AH ££ ' 44i ® ■ 

Dae 4606 48LCD 4613 . 4 M®/. 

PORK Battel 40000 lb*; canarib ■ 

Ctoaa Pravtoua Htft/taw 

2£ 25 S 2« SS’-i 

May 5675 32 $£ - S2 

^ s» ss B ssr 

E£ IS 25 s " **. . 

SI ' 00 «■*> M0O 0 ' 
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LONDON STOCK EXCHANGE 


Cautious ahead of the trade figures 


THE UK stock market's bid to 
follow other global markets to 
ffrn fef * year in bullish vein 

was checked late yesterday by 
caution ahead of ihis morn- 
ing’s announcement of the lat- 
est trade figures 

by a subdued opening on Wall 
Street Earlier, however, equi- 
ties bad pushed confidently 
above the FT-SE 2,400 mark in 
turnover boosted by year-end 
tax structuring deals, as well as 
by further window-dressing 
operations by fund managers. 

Thelrenewed weakness in 
sterling "in the face of a str o ng 
German — and d e sp ite 

Hamit of England intervention 


i t he ^njii nipTT^ in 
fa vour of the hinw ch i p export 


Account Dtalng flNnfeM 

‘THiMhgc 

oacsr 

—BIS 

Jan S 

Op— » ntrtirfu j 
Jin If 

Jet 2S. 

fob's 

UHMtagc 

JM V 

Java 

Fab # 

te Jm a*’ 

Fab S 

Fab IB 

Ttew—to— i— p— fl— 

>HIt 


stocks in the FT-SE 100 list, 
which an 45 per 

cent of profits from overseas. 

The optimism over potential 
trading and export benefit 
from the dramatic develop- 
ments in eastern Europe, 
already reflected in the strong 
German equity market, contin- 
ued to excite market strate- 


gists. and brought further sup- 
port for bufidlng and construc- 
tion Issues. Meanwhile, domes- 
tic stocks were brightened by 
the persistent strength of the 
recently-privatised w at er issue 
shares, which now offer poten- 
tial yields of 6pc compared 
with about 4^5 per cent across 
thp fal l range of y^mrinn 
Stock Tnnritrt; 

E qiiji opened confidently, 
with the initial upswing taking 
the FT-SE Index comfortably 
above 2,400 to show a gain of 16 
points at 2/111.6 by mid-morn- 
ing. At this point, only IS 

points under year’s hi g h , 
inv es to rs backed off a little as 
they assessed the prospects for 
the November trade figures. 


The market continued to 
«iaAw) as fund m a n a g prs com- 
pleted their window-dressing 
operations ahead of the year- 
end, and was farther discour- 
aged when Wall Street opened 
lower. 

By the close, the FT-SE 
Index showed a gain of only 3 
points at 2,398-8. Seaq trading 
u niTTmft to nroved significantly 
to 4 1 0 ,s»" buttr essed, by 

a handful of block trades 
which represented shares sold 
late on Wednesday evening 
and then repurchased yester- 
day morning, twin deals which 
r yn establish a loss for pur- 


T5tfs morning brings a poten- 
tially unfortunate coincidence. 


for the equity market when the 
announcement of the UK 
Novem ber trade figures will 
arrive within minutes of the 
expiry of the December con- 
tract on the FT-SE 100 TnH», 
as well as on individual share 
options; option expiries have 
previously caused a sudden 
spurt fa the FT-SE tndnr but 
the trade figures news could 
upset technical calculations 
tfriq morning. 

a The Financial Times will 
stop calculation of all its indi- 
ces at &30pm today, when the 
Stock Exchange has 
announced that trading of UK 
equities and gilts will rio*» 
SEAQ International will dose 
at noon. 
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Owe 

m 

Dae 

zr 

Dae 

22 

Oae 

SI 

Dae 

2D 

Vaar 

600 

MBb 

■an 

Lot* 

8H» ComnuaBan 

High Low 

OB—n—nt 8— 

84.16 

8426 

84^9 

M.4» 

84.43 

8720 

8929 

<8/51 

8293 

<4/12) 

127/4 49.18 

<8/1/351 <3/1/751 

Find btMd 

8253 

92J57 

92.67 

9287 

9241 

9801 

99.59 

(15/3) 

9202 

<anz) 

105.4 80.53 

<26/11/47) (3/1/75) 

Ocdteanr Star* 

16962 

1888.9 

18882 

issoa 

18600 

1483.1 

20006 

<5/» 

1447.8 

<3I1> 

20006 49.4 

(5/B/BB1 (26/6/40) 

Oofcf mom 

3T42 

311.1 

3129 

3100 

313.1 

1828 

3172 

<137121 

154.7 

<17/21 

734.7 435 

<16/2/831 (28/10/71) 

FT-4B 100 8bara 

23882 


MIPO 

2353.0 

2360.7 

18004 

34SOO 

<5/91 

17828 

<3/1) 

2443.4 868.9 

06/7/871 (23/7/84) 

Ord. Dtv. Yteht 

4^0 

4 

4 JST 

4.59 

4.56 

5.01 

Baatm 100 Oovt Sacs isnoon. Fim M. IKS. 

Earning YW 

1121 

11.02 

11.17 

11.22 

11.15 

1265 

Orgmary 1/7(35. OoH mM IZWS1 Baata WOO 

P/E RtatetPtopte) 

1099 

1099 

1083 

1079 

1085 

9^4 
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SEAQ BafflftiRS(Spffl) 27.151 
Equity TunK7ver(Cm)T 
Equity Bargatnst 
Shares Traded (ml)t 
OtdkanrSmtdBx, 


17.917 22.996 33A19 

416.04 739. £5 83348 

18430 30,538 35.148 

203.8 403 9 3834 

Day's Hich 19094 


121340 842.75 

38.192 14.973 

451.7 346.6 

08/8 LOW 18934 


GILT EDGED ACTIVITY 

Ok 27 Oac2Z 


GDiEdood Ssrpslns 
S-Dayiwitfl* 


352 

664 


43.1 

83.7 


1pm. 


2 P.m. 


3 p.m. 


4 p.m. 

1899^ 


1B9U3 


1697.7 


1BB54 
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Tat 0699 123001, 


Gas in 

demand 

again 

British Gas outstripped the 
rest of the afi sector to close 
just 5 below its all time high 
set in July 1987. The shares 
have for several days been 
buoyed by a strong crude oil 
price, hut yesterday analysts 
and dealers were united in 
ascribing the latest improve- 
ment to institutional dnmaruf 
for water shares. “British Gas 
flawed with water stocks as a 
high yielding utility,” said Mr 
ifgHih Mortis of the oils team at 
Kitcat & Aitken. “As the water 
shares advance, Gas looks pro- 
gressively cheaper." 

One marketmaker added 
that there was a rumour circa- 
lating of a detailed bullish 
article to be published in the 
Sunday press. British Gas 
closed 4 better at 235p on mod- 
erate turnover of 2.5m shares. 

Carlton falls 
. The only double figure loss 
in the FT-SE 100 was suffered 
hyCaritenC omm ni i lcaHpns.lt 
dropped befow £8, dosing a net 
19 off at 7S2p. One analyst 
explained that Walt Disney’s 
share price in the US had suf- 
fered in recent days as its 
Christmas films turned out not 
to be the blockbusters hoped 
for. TUB puts a question marie 
over-video duplication orders 
for sdd-1990 at Coritan subsid- 
iary Technicolor, said, the ana- 
lyst 1 Disney is Technicolor's 
biggest customer. - 


nVA AlkSfiare Index Equity Shares Traded 

Turnover by volume (mtfan) 

*< 



Oct 


Nov 


Dec 


Oct 


Nov 


Dec 


UK institutions put in a rare 
appearance as buyers of Ren- 
ters. The DS interest continued 
as usual and the cnmHIwattrtn 
left the price 21 better at 1023p 
on turnover of 622,000, quite 
good for the stock on a quiet 
day. “UK institutions are 
fi0 gfnning to understand Reu- 
ters as a value added network 
and its potential of margin 
im prove m ent over a period of 
time," «afd Mr Marie Loveland 
of SG Warburg. 

Pe a rs on was the only other 
stock in the FT-SE 100 to regis- 
ter a double fieure tmte adding 
12 at 777p- Turnover was a thin 
544.000 and one dealers said 
“you’ve only got to have one or 
two buy orders and share 
moves quickly.” 

Dealers re ported good turn- 
over in ICE and Hanson of 2.1m 
and &2m shares respectively. 


Id firmed 5 to 1120p and Han- 
son added a penny at 223p. 

Water shares it ad a mixed 
day in relatively thin volume. 
The biggest gain of the day 
was registered by North West, 
rising 4 to I47p. It is still the 
second cheapest of the water 
issues. Smaller rises were 
recorded by Anglian and 
Northumbrian, 2 better at 
162Kp and I71p respectively, 
Sevan Trait, up % to l4QV4p, 
South West, 5 to the good at 
169p, Thames 2 % dearer at 
154%, Welsh 3 more to 152p 
and Yorkshire 3 to the good at 
I69p. The laggards were 
Southern, which closed 
unchanged at 148p, and Wessex 
which shed 2 to lS3p as early 
buyers Hack in aft ernoon 
trading. The Package improved 
£30 to £1550. 

Financial stocks at first 
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Tfawiiwi the gains of the previ- 
ous session but subsided in 
later trading to dose within a 
few pence of overnight levels. 
Alt houg h turno ver was thirty 
moderate, traders again 
reporte d that window-dressing 
by the institutions had been 
joined by some cautious Invest- 
ment demand from funds 
be ginning to make their plays 
for the new year. 

Among the domestic bank- 
ing names, Barclays (564p), 
Lloyds (447p). Midland (397p) 
and Natwest (340p) were hardy 
changed at the dose, having 
abandoned earlier gains. TSB, 
still the least favoured share in 
this area, slipped 3 to 129p. 

Trading volumes, while 
unremarkable by non-holiday 
standards, showed a significant 
increase on the previous day's 
totals. Turnover in Barclays 
was almost tripled at 2.8m. and 
Midland (L&n) showed a gain 
of similar proportions. 

Next month brings the open- 
ing of the banking profits 
reporting season, when the 
investment funds will expect to 
see evidence supporting the 
view that the outlook for bank- 
ing dividends is good, or at 
least better than for 1990 pay- 
ments from some UK indus- 
trial companies. 

Interest in the insurance sec- 
tor also remained fairly hi g h , 
with marketmakers anxious 
not to be caught short of stock 
in a sector now regarded as 
prime takeover country in the 
new year. Speculative interest 
was ftaeDed by the moves to 
liberalise Europe’s insurance 
mar ket ag reed last week by the 
EG internal market ministers. 
The US financial industry is 
now thought to regard UK 
acquisitions as a possible 
cheap entry into the post-1992 


APPOINTMENTS 


Board posts 
at Ellis & 


■ Mr Des McDonald, 
manag ing director of Euro 
Chem, Dublin, has joined the 
UK board oCKLUS A 
EVERARD to represent the 
group's Irish interests, which 
now includes Alfred Cotter 
in Belfast, and Chsmpfais in 
limerick. Mr John Boyle, 
financial director of subsidiary 
Cargo fleet Chemicals, 
Teessfde, also joins the main 
board. 


■ Mr Derek Poole, GuIHck 
Dobson production director, 
has been elected chairman of 
the technical committee of the 
MECHANICAL HANDLING 
ENGINEERS' ASSOCIATION. 


■ M!r AZku Ybeann has been 
appointed finance director and 
Hr Alan Joneabecomea "• 
pe r sonn el d irector on the 
board of BREWHUBST 
HEALTH PRODUCTS, part 
of Bookers food distribution 
division. 


-■ CLARION MECHANICAL 
HANDLING, Glasgow, which 
distributes Chttk fork lift 
trades, has appointed Mr FJ. 
Brown and Mr T. McQoy, 
regional managers, to the 
board. Mr Hugh Barry 

becomes a nonexecutive 
director. He is a nonexecutive 
director ofRzppan Group, and 
John J. Lees. Alljain the board 
on January L 


■ Mr Paul Scherer, managing 
director and chief executive 
of Transworld Publishers, has 
be en elected vice pre sident 
nf’WH M IhiJSHKRB 
ASSOCIATION. He takes office 
at the annual waa H ug qq April 

26, and will automatically 
succeed to the presidency for 
two years in 1991. 


■ Bfr R. CNefll has been 
appointed chief manager, 
European division, WESTPAC 
BANKING CORPORATO1N, 
London. He wfQ anoceed Mr 
HJ?. Garnett who has been 
appointed chief general 
manager, credit policy and 
control, at head office in 
Sydney. Mr O’Neal is chief 
manager , emrpnr a ta hanking, 
Victoria, Australia. 


■ GLAMAR GROUP has 
appointe d Mr J oHa n Crank 
as group company secretary. 
Be was group conwany 
secretary of the Albert Fisher 
group. Ms Christine Gainsky 
has beai appointed marketing 
director of the hosiery division. 
She joins from Gateway 
Foodmarkets, where she was 
buying controller - nonfoods, 
wito special respon aflality for 
hosiery devriopanenL 


’BEozgan has been 
taging iti nyto r 
of IMPETUS PACKACHNG, 
Corby. He was with Iinpac 
Plastic Mouldings. Impetus 
was formed la st ye ar by the 
merger of the PET bottle 
interests of Lawson Mardon 
Choup and MB Group. 


■ REGENCY & WEST OF 
E NGLAND BUILDING 
SOCIETY, Marlborough, has 
appointed Mr J ohn E. C larke 
as executive, mortgage 
services, from January 2. He 
was general manager 
(management services) at the 
Bristol & West Building 


January L He will continue 
as exec u tiv e chairman of 
LASMO North Sea. 



■ LASMO has ap poin te d Mr 
Joe Darby to the board tom 


Mr John Handley (above) has 
been appointed operations 
director of OVERSEAL 
FOODS, supplier of natural 
food cokrarants, and part of 
toe RHM Group. He is respon- 
sible for managing' operational 
st r a tegy in addition to co-or- 
dinating Ml*** aiWI marirmriitg 
functions. Mr Handley joins 
from Rank Hovls Rotherham 
flour mm, where he was gen- 
eral manager. 


CONTRACTS 


Water problems on the Rock Wrapping steel coils in Korea 


The export of . drinking water 
to Gibraltar has .helped 
NORTHUMBRIAN WATHEt to 
win ah engineering consul- 
tancy contract from the public 
work* department of the Gib- 
raltar Government The orto 
is to derign and supervise the 
buadmg of a sea water pump- 
ing - station in fflliraite r there 
are two water distribution 
systems. One carries to-tnklng 
water, adiich Is in short sup- 
pUy,.wbfle the other carries salt 
water, which is 'used for fire- 
fighting and sanitation. The 


new pumping station, to be 
built at North Mole, will 
replace one nearby which Is 
subject to operational prob- 
lems, principally poor access to 
the Tiiflin plant and the sea 
w a te r intake. At the new loca- 
tion, sea water will be drawn 
from an area not obstructed by 
existing or proposed develop- 
ments. Automatic control wffl 

be a feature of the new station. 

Nor thumbrian Water has been 
supplying drinking water from 
Teesport to the Rock since 
1963. 


THE BRONX ENGINEERING 
CO, I#e, West Midlands, part 
of the Verson International 
Group, has a contract worth 
over £9m to supply The 
Pahang Iron and Steel Co, 
South Korea, with three coll 
automatic transportation »i*d 
packaging lines for wrapping 
steel caDs to pr ev e nt damage 
during shipment. The lines. 


over 60 metres long, have dif- 
ferent capacities. The first, to 
be delivered late next year, will 
package 35 tonne coils at 15/hr, 
the second is a high speed line 
wrapping 28 tonne cods at 30/ 
hr; whole toe third will HwtmTIo 
28 tonne cofls at 15/hr. The sec- 
ond and third lines will be 
installed in the latter part of 
198L 


WEST ELECIRONICS. part of 
James Yorke (Holdings), has 
wona^mtetaxmumrnicatipps 
contract * to 'supply . Dalmia 
Industries of India with trans- 
fer of message switch technot- 
Ogrt o operate on tits Indian 


■'-:•*** 

SD-SCICON has won SETCON 
orders totalli ng E2 m froan Rhai 
Chemicals (UK), Johnson 
Matth ^y, and Trial Ott Marina 
SETCON, a trademark of Set- 
point Inc, US, is a computer- 


based process management 
system. 

* ★ ★ 

JOHN BROWN plastics 
machinery companies have 
been awarded a US$sm con- 
tract for extrusion, thermo- 
forming, reclamation and 
material-ha lulling equipment 
at the Kuskovsky Chemical 
Plant in Moscow, USSR. The 
deal was developed to meet the 
Kuskovsky Plant’s needs for 
extruded polypropylene sheet 
and thermafonnea containers 
pnri lids. 


ICL has won orders worth over 
EL4m from three Polish banks. 
They are from Bank PKO BP; 
Bank PKO SA; and Wielkoprir 
ski Bank Kredytowy (WBK). 

All three are for DRS 300 
microcompatars, togetha: with 
bankh% softwa re. 

*** 

EB NTfRAN, Dundee, has won 
a £L6m order from John 
Brown Engineering, main con- 
tractor at Peterhead power sta- 
tion, for two 150 MVA ^nmat- 

ing transformers, to be 
conqdeted by the ™d of next 
year. They will operate in con- 
junction with the gas t urbines 
being installed by John Brown. 
* * * 


DAVIS AND METCALFE has 
an order fin 26 vehicle sets of 
electronic brake control equip- 
ment, and hydrovane compres- 
sors, together with ancillary 
apparatus, from CSC Alstoom 
Transportation Projects, part 
of the GMA Group. The con- 
tract value for this first phase 
is over £480,000, and delivery is 
from June 1990 to January 
199L 

*** 

BIRTLEY ENGINEERING, part 
of the Taylor Woodrow group, 
has a £250,000 order to simply a 
wash-down system to (dean 
conveyor gantries and transfer 
towers, with pipework and 
pumps, at Drax power station. 


European financial sectors. 

However, with Wall Street 
looking sli ghtl y un cer tain in 
early trade, London’s insur- 
ance Stocks rauiR off the top 
before the dose. Commercial 
Union (528p) and Guardian 
Royal Exchange (260p) ended 
with minor falls, while 
Legal & General (425p) and 
Refuge (646p) were finally 
below their best levels. Among 
insurance brokers, Sedgwick 
slipped 4 to 3llp without see- 
ing much b usiness . 

Aviva Petroleum put in a 
good run ahead of the extraor- 
dinary meeting on January 4 to 
approve a £l5m rights issue. 
The shares tonched 27V.p 
before closing a net 1% up at 
26% p. Hopes for success In 
drilling in the Gulf of Mexico 
pushed Aran Ene rg y 4 better 
to 69p. 

Richmond Oil and Gas 
firmed 3 to lQ2p after the stock 
was picked as a buy for 1990 by 
a newspaper survey of fund 
managers. One other to do well 
for a similar reason was the 
small jewellery retailer 
Owen & Robinson, 2 up at 48p, 
after 50p. Another niche 
retailer, USM-quoted French 
Connection continued to suffer 
from Wednesday’s decline into 
losses, slipping another 5 to 

65p. 

Shares in Fe r r an ti, the trou- 
bled defence electronics gr o up 
ended at an all time low as the 
pries slipped a penny to 29p, on 
turnover of 62m. 

Talk of Interest rates cuts in 
1990 lifted the building and 
property sectors. Among the 
star features were AMEC, up 
18 to 464p, Meyer Interna- 
tional, up 7 at 366p, and RUC 
which gained 9 to 679p. 

Bedlaxtd went 5 better to 
close at 562p on talk of 


TRADING VOLUME IN MAJOR STOCKS 
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until 5 pm. 


improved prospects for the 
company in the West German 
market 

Profit takers later in the 
a fternoon reversed the recent 
rise in Blue Circle. The shares 
gave up 6 to end at 249p. 

Connells, toe estate agency, 
fall 9 to 2l5p on the news that 
the company bad been asked 
by Stock Exchange to clarify 
its position, following press 
comment that it was receptive 
to a bid. The shares had risen 
on the talk with Legal and 
General, which has a stake of 
around 15 per pent, expect ed to 
be the bidder. 

British Aerospace remained 
a firm market with market- 
makers saying buyers still con- 
sidered the stock undervalued. 
The shares added 7 to 608p. 

Astra Holdings, the muni- 
tions and fir ew o rk s manufac- 


turer. fell 23 to 70p as the com- 
pany revealed a half year 
tosses of £3.43m for the six 
months to September. The 
company made £4.04m last 

timR M»iri{fhnatpr s Said they 

expected the company to 
reduce losses in the second 
half 

Cookson added 3 at 265p 
with the market appreciating 
the company’s move to place 
6200m of loan notes with US 
institutions to reduce its short 
term borrowings in the US. 

Kelsey, the solder maker and 
roofing contractor, continued 
to be lifted by last Friday’s bet- 
ter than expected full year 
profits. The shares added 
another 10 to 458p. Flexello 
Castors climbed 5 to 16lp on 
news of frill year profits up 
almost threefold to £948^34. 

Wardle Storeys continued to 


respond to press tips climbing 
a further 2S to 328p. 

Wednesday's buyers of brew- 
ery stocks, enticed by the sale 
last week of Whitbread’s 
spirits division to Allied Lyons, 
were nowhere to be seen yes- 
terday. The leaders edged a few 
pence tower in thin trading. 

Poor results announced 
before Christmas continued to 
hurt advertising agency Yel- 
towbammer, down 5 at 53p. 

Among transport stocks, 
renewed US interest helped 
British Airways firm 3 to 227p 
while dealers said a squeeze 
was behind P&O’s rise of 9 to 


■ Other market statistics, 
including FT-Actuaries 
Share twito* and London 
Traded Options, Page 16 


The Prudential 
Insurance Company of America 

U.S. $500,000,000 

CoflatetaHzed Mortgage OfaBgatSona 
Series 1986*1 

For the period 27th December, 1969 to 25ch January, 1990 the 
Bondi will carry an Inmesr Rare of 9.2% per annum with an 
Interest Amount of U.S- $168.12 per U.S. $50,000 (the original 
Principal Amount) Bond, payable on 25th January, 1990. The 
Principal Amount of the Bonds outstanding is expected to be 
45.37038114% the original P r incipa l Amount of die Bonds, or 
U.S. $22,685. 19 per Bond until the Thirty Seventh Payment Date. 


BankeraTrost 
Company, London 


Agent Bank 


US 6400000^00 




Floating Rate Subordinated Capital Notes Due 1996 

(ori^naRy issued by) 

BankAmerica Overseas 
Finance Corporation N.V. 

8 1 V 5 b% per annum 
30th March 1390 


MaatfRw 
Interest Payment Date 
Interest Amount per 
U-S. SSqOOONote 


aS-SUBROO 


Credit Sofcse First Bosloo Limited 
Agon* Bank 


AM ERICAN 
EXPRESS 
BANK 

US$100,000,000 
Fkxrfng Rate Subordinated Capital Notes Due 1997 


b hereby given that the Rato of Merest ha* been fixed at 
84875% aid tea* (he Merest payable in raped of US $10,000 
principal amount of Nates for me period December 29, 1989 to 
March 30. 1 990 v«JI be US$21 940. 


December??, 7 909. London 
By: CMboni^ NA tCSSI Deptl, Agent Banfc UffBWCQ 


0 


U^$ 1 50,000,000 Flooring Rot* Participation Notes Duo 1993 
(sued byPrtsmboiKl GmbH for die purpose of making a Jam to 




CREDIOP 


coteortBO a crauro per le opbc pubbuche rome 

Nocks b hereby given ri»c the tatenot payable on the relevant bnorw 
F^mut Date. January 31. 1990. for the period July 31. 1989 to January 

31. !9to,aainstCbupmNo9lnnapeetaflLS5lO i oOOnoniin)iofihe 

Notes w* be U&S452JS2 and In nspect of LLSA25QjOOO nominal of the 
Notes wifl be US$1 1,320.31 


December 29 . 1 X 9 . London 

By: Gdtanfc. NA. (CSS Dept), Agent Bank 


CfTIBAfiKO 


CmCORPG 
U.S. $500,000,000 

Subordinated Floating Rate Notes 
Due October 25, 2005 

Nq6c 8 is hereby given that the Rate of Interest has been fixed ot 
9.0375% and that the interest payable or the relevant Interest Payment 
Date January 31, T990agdnstCbuponNa51 in respect of US$1 0,000 
naririal of the Nairn wflbe USS6Z84. 




December 29, 1 989, London 

By. Gfixrit NA (CSSt Dep4 Agent Bank 


CmBANO 


US $75,000,000 



Girozentrale und Bank 
der dsterreichischen Sparkassen 
Aktiengesellschaft 

Floating Rate Subordinated Notes Due 1991 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. SI ,000 Note due 
30th March 1990 


8^6% par annum 

29th December 1989 
30th March 1990 


U.S. S22JB 


Credit Suisse First Boston Limited 
Agent Bank 


U.SJ200.000.000 

CONTINENTAL ILUNOIS OVERSEAS FINANCE 
CORPORATION N.V. 

(tnaxpondedwith limited BobiS/y in the Netherlands Antilles) 

GUARANTED FLOATING RATE SUBORDINATED 
NOTES DUE 1994 

Guaranteed on a Subonfi noted bass by 


Continental Illinois Corporation 

(Incorporated with Smded SabflUy m Delaware: LiSAI 


h acco r dance with the p rovision! of the Notes and the Reference 
Agency Agreement between Continental ISnois Overaeas finance 
Corporation N.V. and Citibank, NA, dated Jtne 24, 1 982, notice is 
hereby given that the Rate of Interest has been fixed o* 8.75% paond 
that me tntecesi payable on the rel e varrf Interest Payment Date March, 
30, 1990 against Coupon No. 31 will be UiL5221 .1 8 in respect of U S. 

$1 0,000 nocninal amount of the Notes. 

December 29, 7989. London 

%T- Gfibonk NA (CSS! DeptJ, Agent Bonk 


CITIBANK © 


DEFENCE 

The Financial Times 
proposes to publish this 
survey on: 

17th January 1990 

For a hill editorial synopsis 
and advertisement details, 
please contact: 

Ian Hy-Corbdt 
on 01-873 3389 

or write to him a t 

Number One 
Southwark Bridge 
London 
S£1 9HL 


FINANC1ALTIMES 

lu*0»l 1 >il<N[11 m| <ar1*aHi 


Wells Fargo 
& Company 

U.S. $200,000,000 

Floating Rate 
Subordinated Notes 
due 2000 

to accordance with fee 

pro v i si ons of the Notes, notice 

is hereby given that for the 
Interest period 
29th December, 1989 to 
31st January, 1990 
toe Notes will cany an Interest 
Rate of 9VW% per annum. 
Interest payable on the relevant 
interest payment dote 
31st January, 1990 wiQ amount 
10 US$10,000 Note 

and US$4 15J36 per US$50,000 
Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 
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LONDON SHARE SERVICE 
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■ / 


AMERICANS- Cent d 



Met 1+ or Oh 

£ - Gras 


BUILDING, TIMBER, ROADS - 
Contd 


DRAPERY AND STORES - Contd 


ENGINEERING -Contd 
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NOTES 


Stock Excfunge dealing cl^ssif lot Ions are Indicated to toe rtgftt 
of secnrlt, names: a AHjtu.p Beta, w Gamma. 

Unless otherwise Indicated, prices and net dhUends are In pence 
and denominations are 25g. Estimated prtcc/ranilogs ratios and 
covers are based on latest aimal reports and accounts and, tnbero 
possible, are uodated on ha If- rear * ngtrra. P/Es are cadcoUted 
oo "Ml" distribution basis, evnings per share betng computed on 
profit after taxation and unrelieved ACT wfaere aapHcabte; 
Bracketed figures Indkale 10 per cent or more difference If 
calculated on "nil" distribution. Covers ore based oo 
"maximum" distribution; this compares gross dividend cuts to 

B f It -liter taxation, excluding exceptional prof its/ losses nu 
iHdlng estimated extern of offset table ACT. Yields are baud on 
middle prices, are gross, adjusted (0 ACT of 25 per cent aod allow 
for value of declared dtatntotlon and rights. 

4» "Tap Stock" 

* hmb and hws marked thus haw been adjusted to allom for 
rights Issues for cash 
t Interim since increased or resumed 
f Interim since reduced, passed or deferred 
» Tax-free to non-resMcms on pppllcauon 
ft Figures or report awaited 

V Not officially UK listed; dealings permitted under rule 
5»«J(a> 

f USM, not listed on Stock Exchange and company not 
subjected to same de*te of regulation as listed securities. 
ft Nn official* listed. 

8 Price at lime of susuensloo 

•I Indicated dividend after pending scrip and/or rights Issue 
cover relates to previous dividend or forecast. 

{ Merger bid or reorganisation In progress 
Not comparable 

ft Same Interim; reduced fhul and/or reduced earnings 
Indicated 

f Forecast dividend; cover on earnings updated kg latest 
Interim stalemem- 

7 Cover allows lor convenioa of stores not now ranking for 
dividends nr ranking only lor restricted dividend. 

8 Cover does not allow for sham which may also rank for 
dividend at a future date. No P/E usually provided. 

L Ho par value 

Fr. Belgian Francs. Fv. French Francs II Yield based ou 
assumption Treasury Bill Rate Mays unchanged train maturity of 
stock, a Annualised dividend, b Figures based on prospectus or 
other offer estimate, c Cents, d Dividend rate paid or payable on 
pan of capital, cow based on dividend on full capital, e 
Redemption yield, f Flat yield g Assumed dividend and yield, k 
Assumed dividend and yield after scrip Issue. J Payment from 
capital sources, k Kenya, m Interim higher than previous total, u 
Rights Issue pending a Earnings based era preliminary figures, s 
Dividend and yield exclude a medal payment, t Indicated 
dividend: cover relates to previous dividend, P/E ratio based on 
latest annual earnings, u Forecan. or es t i m ated annualised 
dividend rate, nver based 00 previous year's earnings, v Subject 
la ew '■ " 


to local tax. x Dividend cower In excess of 100 times, y 1 
and yield based on merger terms, z Dividend and yield Include a 
special payment: Cover does not apply to special payment. A Net 
dividend and yield. 8 Preference dividend passedor deferred, c 
Canadian. E Minimum tender price. F Dividend and yield based 
on prospectus or other official estimates (or 1988-89. G Asstmcd 
dividend and yield after pending scrip and/or rights Iran*. M 
Dividend and yield based oo prospectus or other official estimates 
tor 1989. K Dividend and yield based on prospectus or otfaar 
official estimates (or 1990. L Estimated annualised dividend, 
cover and P/E eased on latest annual rami ops. M Dividend and 
yield based on prospectus or other official Sumatra (or 1988. N 
Dividend and yield used Mprosgeclni or other official estimates 
tor 1989-90 P Figure, based on pmoectus or other official 
estimates for 1987 8 boss. R Forecast annualised dividend, 
cover and p/e based on prospectus or ether official estimate*. T 
Figures assumed. W Pro forma figures. Z Dividend total to date. 
Abbreviations: race dividend; w ex scrip hsue; vex rights: ta ex 
all; d ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and Irish sucks, the 
latter being owned ln Irish currency. 
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TRADITIONAL OPTIONS 

3- month call rates 
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Thte rental Is available ta awry Camnaw ifcMt in ». et~i. ' 

Ekdraages throughout the United Kingdom fnr a fee tf£M5iw 

aunran lor cadi security. ^ 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


D-Mark continues to advance 


The D'Mark’s advance 
continued yesterday, pushing 
sterling and the Italian lira to 
record lows, the Swiss franc to 
its lowest level for years, 
and several other currencies to 
their lowest levels against thp 
D-Mark this year. The dollar 
touched a 20-month low of 
DM1.6730 in Europe, but rallied 
on short covering when New 
York began trading, to finish 
in London at DML6S70, against 
DM1.6900 previously. Against 
other major currencies the dol- 
lar rose to Y143.20 from 
Y142.1Q; to SFr 1.5385 from 
SFrl.5355; but fell to FFrS.7650 
from FFr5.7775. 

Sterling was vulnerable to 
the strength of the D-Mark, 
ahead of today's publication of 
the November UK trade fig- 
ures. The pound lost ground 
generally, but finished above 
the day’s lows after interven- 
tion by the Bank of England. 
The UK central bank bought 
pounds for dollars in the after- 
noon during the morning. 
In early operations the Bank of 
England also bought sterling 
against the Ecu. 

Sterling touched a low of 
DM2.7125, but rallied a little to 
dose at DM2.7225 in London 
compared with DM2.7475 on 
Wednesday. The pound also 
fell 1.20 cents to 81.6135; to 
SFT2.4825 from SFr2.4950; and 
to FFr9.3025 from FFr9.3925, 

£ IN NEW YORK 


but was unchanged at Y23L00. 
According to the Bank of 
England sterling’s index fell 0B 
to 85.7. 

Sterling was fixed at a 
record low of DM2.7230 in 
Frankfurt and the Swiss franc 
was set at DML0996, the lowest 
level since May 198L The dol- 
lar was fixed at DML6791, the 
lowest since May 1388, and the 
French franc was set at 
DM29.95 per 100 D-Marks, the 
weakest since the record low of 
DM29.24 set in October 1988. 

In Milan the D-Mark was 
fixed at a record high of 
L749.75, against L749.30 on 
Wednesday, but in contrast the 
lira was dragged higher 
a gainst the dollar, through its 
connection with toe D-Mark in 
the European Monetary Sys- 
tem. The dollar fell to Ll.239.75 
at the Milan fixing, from 
L126K50 previously, toe lowest 
since May 1988. In Tokyo the 
D-Mark rose to Y84.40, the 
highest level since February 


1987, and later in London 
advanced to Y8L90. 

Strong end-of-year demand 
for money pushed up short 
term interest rates in several 
finwwrfal centres. High Frank- 
furt interest rates supported 
the D-Mark, putting upward 
pressure on other European 
rates. The Dutch Central Bank 
nudged domestic rates higher 
and In Paris call money rose to 
11 par cent, which is '4 point 
above the Bank of France’s 
money market intervention 
rate. These moves were partly 
technical, because of end-of- 
year demand for money, bat 
another rise to official French 
interest rates may be neces- 
sary to defend the franc. 

In New York the Federal 
Reserve added liquidity to the 
banking system, via five-day 
system repurchase agreements, 
when Federal funds were trad- 
ing at 9ft per cent, compared 
with an assumed target of 8 '4 
per cent 
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MONEY MARKETS 


German credit tight 


FT LONDON INTERBANK FIXING 


□100 un. Dec28) 

3 months US dtttare 
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W St j 

Offer 8% 

Ud 8A | offer 8fi 


CALL MONEY stabilised at 
SjOO per cent to Frankfurt yes- 
terday, after the West German 
Bundesbank added liquidity to 
the banking system via a short 
term securities repurchase 
agreement The Bundesbank 
acted after call money broke 
through the Lombard emer- 
gency financing level of 8.00 
per cent and rose to 8£0 per 
cent. 

A total of DMSbn was sup- 
plied for six days at variable 
rates, between 7.95 and &50 per 
cent Dealers had hoped for 
D M 6 b n 


UK daring tank bass hating rata 
15 per cod 
from October 5 


however, to overcome tight 
credit conditions caused by 
demand for funds to meet end 
of month and end of year 
commitments, and to offset 
■aeamnal tax payments. Ttank* 
reserve holdings for toe first 26 
days of December averaged 
DM58.0bn, but must average 
DM5&2bn for the whole of the 
month. 

In Amsterdam' the Dutch 
Central Bank raised toe rate 
on special advances to 8^ per 
cent from 8.1 per cent to 
support the guilder against the 
D-Mark. A total of FI lJbn was 
supplied to the money market 
for seven days, to replace an 
expiring nine-day facility of FI 


ggflhn. 

In London three-month 
interbank rose slightly to 
15&-15& per cent from 15VSrl5& 
per cent, j w igw rates ni<w 
firmed, on sterling’s weakness. 
The Bank of England kept 

Credit Qnwditintn« tight and fHd 

not appear to give enough help 
to take out the frill underlying 
credit shortage on toe day. 

A money market credit 
shortage of £700m was forecast 
initially, but this was revised 
to £750m at noon. Total help of 
£56 7m was provided. Before 
lunch the authorities bought 
£517m bills outright, by way of 
£238m bank bills in band 1 at 
14% per cent; £3m Treasury 
hills to band 2 at 14% per cent; 
and £27Gm bank Mils in band 2 
at 14% per cent In the 
afternoon another £30ra bank 
bills were bought, in band 2 at 
14% per cent Late assistance 
of £20m was also provided. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury hills drained £306m,. 
with the unwinding of bill 
repurchase agreements 
absorbing £56 lm, and bank 
balances below target £40m. 
These outweighed Exchequer 
transactions adding £i 60 m to 
liquidity and a fail in the note 
drenlation of £45m. 

In quiet trading on Liffe 
short term sterling futures ML 
to 85.48 from 85.52 for March 
delivery, after trading in a very 
narrow range. 
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HOLIDAYS and TRAVEL 

advertising appears every Saturday in 
the WEEKEND FT. 
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The F inancial Times proposes to publish a 
Survey on the above on 

ltfTH FEBRUARY 1990 

For a fuQ editorial synopsis and 
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AsuaBtFree) 

Atlas Coca A (Fice) .. 
Eteuiotau BCFree) .... 

EnncflBfffKi 

ESrtrS(Fme) 

GantoBFrar 

Ug M Dorn B Fra* .. 
PbwuctaBIFree*.. 
Saab- Sunia B Free .. 

SasMkBtFnx) 

Skaadla (Free) 

SkmEmfeMa 

WFBFf*e 

St Koooarfi'oA Fite - 
, Srta Crirsa BtFiMl- 
SrtaHmdefctoi. . — 
TrtffcbaraBFr 
VbtaBlFrtd 


Kronor + ar- 


C ANA DA 


ri 

*1 

+» 

+20 

+15 

Hi" 

♦5 
-3 
+ 2 
+10 
- i 
♦9 

+4 


Aftatad 


Do.! 


(+200 


DO PtQ. . 


*» 


1 ill 00 f+2 


HafsMNyoA 


Hneuw 

! Kent [mi A 

1 to* Hydro 

Qrita Borrrij M rd — 
5urrtraad 


1-23 


*25 


jsrOri 

Do.tPtOs) 


I SwT&UW* 

IMteBMk 

Do. Ptg. 

WWertkw 

Do Ptg 

2urkk os 

Da.pt*. 


19350 1+25 


ITALY 


Cafbra — 


Lira ♦ ar — 

4575 
10.400 
6.455 
362 

4^60° 


50» 


Erttsata 

Flat 

Dftftfe — 

San 


SHft 

imwr. _ 

halcabte . 


9.6« 


I 


late.,--. 


^'ISa— 


PMH< 


SPAIN 


BanBAaeVb. 

Ban Central 

Based Exterior 

BjmHKpaoo 


SOUTH AFRICA 


Ph.% + nr- I December 28 


EiptataraML 

EsaAcuo Todor 

, faa Bearrt 

Feta 


I Katpe . 


SnrflteaEkc. 1 

Tataota — - 
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OnrooTaebl __ 
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SwrianoBrak 
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i960 

« 

hoc 

IS 

i^S 

iS 

uoo 

L290 

1.050 

L740 

33« 

1.410 

8.730 
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Win 

TemteOH 
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Tobolar EJearic 

Total Bate 

Total Carbon 

Tokico 
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TokjeGe 

TotjoSope 
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Tokyo Corf 
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TcnfcCsrp 
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1.030 
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YamataCerp 
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Yokohama Robber _ 

YontesriLand 

Yostawa Ptara — 
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Brambles InW ... 
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DaseCop— 
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16730 Ptwi Gar 1 $»% 13% »% 
WDPomrFta $ 21 % 21 % 21 %+ % 

$na PT0+T3O »% 9% 8% 

200 Qua Tat 813% 15% 1S% 

) Cuabcor A $14% 14% 14% - % 


8 %+ % 


«*( ..... 

60300 Ranger $8% 8% 

SUAaiTOCbf $11 W+ . 

£2191 Ramsaoca CS% 2*% 25%+ % 

230 Raw I »% «% 9% — % 

CXU fuj AiBam $re% 27% 22% 

4610 Itoaara B 1 SiD9% soil; toaU-l 
730 Roman $9% 9% 9% + % 

2230 Roman 908 89 60 - % 

4773* Rcral Bob $59 49% 48% t I, 

340 R, Trco $17% (7% 17% + % 

*9 Sot'jbJ UT $13 13 13 

isncosaaoil $13% »% 13% 

28100 Scecbe $5% * 0 - % 

7905tenemarA $25 34% » +«% 

MOT Scot Paper $17% 17% 17%+ % 

6000 Scots 1 $14% 14% M% 

iBSOSmnsC $15% IS is - % 

MOW Saaorm $tg?% <02% 102%+ % 
T31D7 Soon San $12% 12% 12% » % 


uOShawC B < <11% 11% 11%+ % 
4527? Sti#il Cat <C% 41% 4? + % 
lOOSharrii $10% 10% 10% 

JSEOSSonmam $33 32% 32% - 1 

lESOSswr Aaral $0% 8% ■%- % 

9300 telco A Cl ?Q% 20%+ % 

9*00 ICC Rev $U% 17% 12% 

mao Tad, B I $27 28% 76% - % 

1934 Tana Ma 20% 24% » 

MBOTtemCor 1«S »% «i-- % 

00388 Ter Dm Bk *30% S 20%+% 
no lot Sun $3 25 25-% 

15400 Total Pat $»% r% 53%+ % 

13000 TntAM U SM% ia% 14% « % 

33053 Titan R. $16% M% 16% + % 

1700 Ifttoo A $20% 20% 20% 

359 Tranac 16% 6% 9% - % 

3850 Trine A I *34% 34 24 - % 

MOO True: B $27% 77% 27% - % 

MQUmcarpA 47S 47a 473 

4*90 iMcacoB f 305 500 396+ S 

BOO Un Car+r+d $»% tb% 19% 

900 U Entpitaa *«% 11% 11% 
UUaCrap SM 34 34 

2090 Vainy C 2" 270 270 

2000 Vcaray n 445 4« 4*0- ft 

1200 Imc B f 8127, 12% 12% 

100 WeUeood SIB M W + % 

liOO Wu fnaar 110% 18% 10% 

I40B74 Wcoaat E $70% 20 »% * % 

4412 Waanun SB 6% 0 ♦ % 

SMOWaaloa $4] 42% 43% - % 

1000 Woodwd A 2*5 745 2*6 + S 

I- No vooac noto or r oa ba - lad roono 

•Npte 


MONTREAL 

Closing prices December 27 


300 BonbnbA 
SBOC OwnbrarB 
8900 Caratuar 
4875 CoKBOce 
312* tic*nT*UI 

2000 Uemotac 
93381 Natfik Cda 
0195 Mowed 

6340 Power Carp 
417 Pm»np> 

2000 Quaoacr A 
6»QMBaCf B 
11390 YfeMtnm 
Tc+ai Salaa 3*75.113 


$10% 

$18% 

119% 

*»% 

$1G% 

SH)>: 

$13% 

$ 11 % 

$15% 

SB% 

$14% 

*13% 

$<« 


10% M% + 
10 1fl% T 
IS 15% ■ 
05% 05% 
16% 16% • 
10 % 10 % 
13% 13% - 
11% 11% + 
15% 15% + 
00% 09% 

14% 14% . 
13% M% - 

1i% »% - 


INDICES 


NEW YORK 


DOW JONES dk 

27 

Dk 

98 

DK 

22 

DK | 
21 1 

1 1 

l Since comsyTatton 

HKJH 

LOW 

HIGH 

LOW 

Abtatriali 

2724.40 270986 2711 39 269U3I 

2791 41 

214464 

279141 

41 22 






19/10) 

OA) 

(9/10/89) 

0/7/321 

Han Bate 

93.02 

9308 

93.43 

93.42 1 

9415 

8735 

— 

— 






Q/B) 

cm 



Impart 

U72J0 1167.85 1158.78 U43 671 

153201 

95995 

153201 

1232 






euv) 

(30) 

W9/891 

anna 

injr+ite 

23478 

23409 

23453 

233 40 

23S9S 

18184 

23598 

1050 






05/12) 

am 

115/12/89) 

ffi/4/33 


Dec 

28 


Ok. 

27 


Dec 

26 


Ok. 

22 


1U80 

I 


STANDARD AND POOR'S 


ftte'l HW 2734.12 17 738 am Law 270030 OM4 7S 


COOglMiUt 

34881 

34681 

347.42 

344.78 

35980 

27531 

35980 

440 





cvia 

<3/U 

W10fB9) 

aitrsz 


398.16 

395.65 

39655 

39381 

410 49 

31866 

410 49 

3 62 






(9/10 

OR) 

(9R0/89) 

avhfsa 


30.78 

3054 

30.49 

3027 

3524 

2430 

3524 

BU 






(9/101 

OR) 

(9/10/89) 

0/10/74) 

NVSEConperitr 

19269 

19L72 

19L95 

19050 

19934 

154.98 

19934 

44b 





(9/10) 

(3/U 

(9/10189) 

(23/4/42) 

Arne* Mtt. Vaiae 

372.96 

37080 

37084 

36955 

397.03 

30524 

397 03 

2931 






nonm 

(3/1) 

(10/10/89 

(9/12/73 

kisoao canporitr 

44m 

445.75 

44457 

44109 

485 73 

37356 

485.73 

5487 





(9/10) 

(3/D 

(9/10/891 

(31/10/73 


Dec 15 


Dec 8 


Dec 1 


year ago (approw.) 


Dovtadnstriaf Dti. YlSd 


S & P htastrtal tft*. jWd 
SAP Ml. P/E tela 


389 


3.90 
Dee 13 


XB3 


3.73 


Dec 6 year ago (appro*.) 


2.90 

14J1 


zn 

16.92 


2.92 

1482 


3.19 

128k 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Wednwday 

Stocks 

traefed 

Closing Change 
price an day 

t Voiurrto 

Dk 27 

Mliilona 
Dk 26 

DK 22 

BritTeknoi 

9069,900 

50% 

+ % 

He* YU 

133.730 

77010 

120960 

Bankers Ttt. 

2R35.2D0 

41% 

+ % 

Alto 

12317 

7050 

13042 

Ptmip Mate 

2099000 

40% 

+ % 

NASDAQ 

(a) 

74 493 

110231 

WdU OSney 

1.470300 

109% 

.“ 

tosses Traded 

2.956 

2.92D 

102* 

Wesurs Co HA 

1027,600 

14% • 

+ % t 

Rites 

- 931 

695 

999 

Germany Fd’ ' 

1070000 

17% 

+ 2% 

FafiS 

549 

- . 675 

475: 

Btodc Decker 

1222300 

19% 

- % 

Uodanged - 

476 

550 

455 

IBM 

U65.700 

94% 

+ % 

New Hite 

76 

42 

54 

Bate New Eng 

1.105300 

B% 

+ 1 

Bra Lows 

42 

42 

33 

UtGfita 

l lncntiQ 

30% 

- 2% 






CANADA 

TORONTO 

Metals AMtaart 
Coap a ri tt 


22 


Dk 

2T 


Dk 

20 


HIGH 


330057 3326 26 3327.91 331253 39195Q79) 

3932JB 3937.19 3942 QB 392015 80378 (6/lffl 


LOW 

32075(3(11 

33505(6/1) 


MOMTREAL PertMln 201L24 2007.19 200854 199785 2069.68(10/10) 167748 0ft) 

Base rallies of all Indices arc 100 eicept NYSE All Common— 50; Standard and Poor'i— 10; and 
Toronto Composlt£ and Metals-lOOO. Toromo Indices based 1975 and Montreal Portfplto9/X/ 
83. t Excluding boorish kidiBtrlal, plus Utilities, Financial and Tra ns po r tatio n , fc) Ctoed. (a) 
Unavailable. 


AUSTRALIA 

ah O'j-Mrm iinnoi 

All K*.ng .1/1/30) 

16488 
838. 1 

16518 

B42.I 

(tl 

ft) 

16454 

8392 

17818(29/8) 
875 1 C9/M 

1«12 4 17/A) 
6526 r?*4) 

AUSTRIA 

Coda UcOta atuiasn 

•9307 

47355 

fc) 

•6659 

51509/117)0) 

2195(2/1) 

8CLGIUM 

Brunei* SE tl/lSOT 

647b 39 

645490 

fc) 

M4l_39 

680528 (26/9) 

5519 30(471) 

DOWAIW 

Dwfeiato SE 0/103) 

36090 

35(931 

(cl 

358 27 

360 93(6/121 

27549(27/2) 

HMLAMO 

UtaUS Geaeni (1975) 

6154 

6220 

fc) 

6T8.6 

8158 08/41 

5008123/111 

FRANCE 

CAC General 01/12/0 
lad T ewnacrilOf 12/88) 

5520 

1284 

5488 
127 7 

5504 

1278 

548 5 
1280 

S6L6 <11/101 
1284(28*12) 

4179(4/1) 

975(2712) 

OERMANY 

FAZ AUM 01/12/585 
Cemneribaak 11/12/53) 

DM 130/12*7) 

740.93 

21903 

179037 

72426 

21393 

177144 

SEE 

70597 
S0B50 
16% 38 

74093(28/12) 
2190.2 (28/12) 
1790 37 (28/13 

538 78 07,-2) 
1595 7 07/2) 
127170(230) 

HONG KONQ 

Hm Seng B»k OI/7M3 

289543 

292925 

fc) 

292102 

330964 05(5) 

209361 (5/6) 

IRELAND 

EEOOwtt) (4fl08) 

1749 07 

to 

fc) 

174B60 

184893 (10/8) 

1360 M UVl) 

ITALY 

Baaca Com. ttal. Q973 

68758 

68299 

(E) 

683.28 

73484 01/8) 

57749 080) 

JAPAN 

Nikkei (16/5/49) 

Tokyo SE (ToctU t4/U68) 
2w1 Seette (4H/6B) 

3887694 
287032 
3910 B9 

3880133 

2867.97 

388104 

3868L31 3804037 
2866.95 2810 74 
3836 92 382373 

38876.94 <28/13 

2B840O 08/12) 
3910.89 Qfl/12) 

M 183 79 8/1) 
216691 (6/D 
277438(27/3) 

IC1MERLANOS 

CSS TU.Rta.Gta. (End 1983) 
CSS AU Sir (End WKS 

262.4 

2013 

2633 

2020 

k> 

fc) 

2608 

200.1 

272.7 CZlfre 
2105 aw 

2083 0/1) 
168700) 

NORWAY 
(kto SE (2/1/83) 

677 43 

67437 

fc) 

671J8 

69550 (28/91 

467.17 OID 

PWLIPWMCl 

Maoila Comp (2/1/85) 

110450 

111522 

113L85 

1074% 

139626 GO/U) 

80462 (6/2) 

SMQAPORE 

Suns Times bH (30/12809 1484.47 

148340 

1487.76 

148437 

1487.76 06/12) 

1030 69 (4/D 

SOUTH AFRICA 

JSE Gold (28/7/78) 
JSEkahBtriri 128/9/78) 

20460$ 

27650* 

20640 

2753.0 

fc) 

fc) 

21040 

2750.0 

2254.0(12/12) 
2838.0 (25/8) 

1291005/2) 

196LOOZ1) 

SOUTH KOREA- 
Korea Cbnp Ex. Wl/80) 

(d 

fc) 

909.72 

93630 

100700 (3/4) 

844.75 (11/12) 

SPAIN 

Madrid SE (30/12/8H 

296.93 

296.77 

29608 

2re.11 

328.93 (13/91 

26861013) 

SWB9EN 

JJcObSOa & P. 01/12/56) 

4244.9 

41900 

fc) 

4149 J 

4660306/8) 

3333 9 (3/D 

SWITZERLAND 

Sms Bate Ite 01/12/5® 

760.6 

757.7 

fc) 

7540 

829JC6W 

613 1 (3/U 

TAIWAN** 

WeigNed Piter 00/6/66} 

962438 

9345.06 

914538 

8667.74 

1077331Q5/9) 

487301 am 

1MARANO 

Bangkok SET 00/4/75) 

87049 

86104 

85021 

84254 

87049(28/12) 

386.73 am 

WORLD 

M3. Caotta) la). 0/1/70* 

6D 

5670 

5629 

557.4 

567.0(28/12) 

487.603/6) 


“SaUaday Drt 23: Tahoa WeWHed PiRK B8T5.70 Kona Camp E«. 93299. 

“Monday Dec. 25: Jap» Ukkd 3842312. Tolga SE 2847 JO. 2nd 5rcUao 382243. 
ASot^ttto DHte+ai itotartattan. 

Base «JIbb ejall Indtas tar 100 oetac Branch SE, ISEQ tefalt aod BAX - 1.000. JSE Gold- 2S5 7. JSE 
krirrarUH - 2643 and ArainiU AO Oidtaaqr add MLrtag - 500; It) Chned. (id UnoHable. 


TOKYO - Most Active Stocks 

Thursday December 28 1969 


KflttaSlool . 
ManittW — 


Stacie, 

Closing 

Orange 


Stocks 

Ctostng Ctranga 

TtadM 

Priam 

on day 


Traaad 

Price, 

on day 

3S.8m 

1.100 

+ 28 

HanshoPspw — 

81m 

1000 

♦ » 

10.6m 

2040 

+50 

Sumtaxno Uetal . 

6.9m 

862 

-7 

05m 

1080 

+40 

Ntseln Bectrio _ 

01m 

1.460 

+40 

95m 

810 

*6 

isefcj Co 

6.9m 

1.210 

♦« 

82m 

1300 

-100 

CJto/i 

60m 

1.180 

-10 


Travelling by air on business? 

Enjoy radnueyour cotDp&ntentary copy of Die Financial Times when 
you arc travelling oo scheduled Qightstrom . , . 

...AMSTERDAM 

wilh British Airway*. British Midland. Canadian pacific Air. Finn air. 
KLM, l ai fihansa . Pan-Am. SAS. Singapore Airlines. Thai Airways 
Imcnuuional. Transavia 

. . . ROTTERDAM 

with MUM 


s 
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luKW IMIMinM.I'UII 


SDKGAPORg 
toa n to i 2fl 

! BqrateadHIdBS 

Cerate Pacific 

, CoUSnngf 

i OBS - — 

, Pra»4He9*e — 

Geaum 

Han Pta 8m 

Hang Lem Ftn „ 

IkteaneSri — 

i Kejpri Carp. - 

Malayan Bafelng 
Malayan Uldlnd .. 

. Uidtl Pvpese — 

OCBC 

| OUB . 

Public Bate 

SbneDirto 

S'pgreAirFne 
angaparePrtB ... 

Straits Tiattag 

Tat Lee Bate 

UOB — 


bOTES - Prket on Urn pata ara a amed oi 
Uk MHiiksJ asnaagH dad m lari (rase 
Dries. Cul latmilattL I DeaUngs *faW 
M Ea dMfeod. ie E* ttry teut u Ea r vu 
a Ea 81 


-081 

-0.05 

+0.QS 

-0.C6 
+0 1 
+0.05 
+0.49 

+006 
-0.15 
+006 
-0.01 
-0 05 

-ON 


From coast to coast, the Financial Times 
is now available for hand-delivery. . . 



Atlanta 
Boston 
Chicago 
Cleveland 
Dallas 
Denver 
Oetroit 
Greenwich 
Houston 
Los Angeles 
Miami 
Mi nneapolis 
New York 
Philadelphia 
Pi ttsburgh 
St. Louis 
San Francisco 
Seattle 
S ta mford 
Washington 
Montreal 
Ottawa 
Toronto 
Vancou ver 


Xo order in the U-S. call 1-800-344-1144 
In Canada 1-S00-S43-J007, 
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2pm prices December 28 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


mi** 




5% ACM n Un 


107 


A 


37 la M AM 

lb B' 

11% U%ACMbi 1-28 

9% B ACMM nun 
11b TO ACM SclJB 
Bb B% ACMSp 191 
U 11% AL lab .IB 
4% 3% AMGA .ia» 
«% 4 AM M 

®% 18% All h pf 2 
b 61 H AMR 
3% ARX 

. 3?% ASA 3b 
30% 15b AVX 24 
70% AbAMUOLA 
18% UbAbHbl a M 
18 8% AemaC AO 

B% 8 AonaE 42 
38% 22 Aobsii 
15% 12% AdaEx 2JGa 
15% 8% Adottt 

20% 18% AdOb pi 124 
10% 7% AMD 

18% B% Advert .10 
83% 40% AalnU 2JB 
M 11 AmPft 24 
29 15% Ahmam 28 

3% 2% AUaan 

48% 40 AJrRd 122 
88% 20% AkbFil 20 
29% MbAJrgaa 
30% IBbAbMSM ZAO 
24% 21% AMP pCLOBa 
10% 8% AMP 0/003 

1ttS% 88 AMP pi M4 
19%AtakAIr JB 
16%AMayKl 28 
32% Albarto 28 
as% AtbCuiA-ae 
39% Annan 20 
20% Alcan a 1.12 
29% AlcoSd 24 
34 22% AMxAtX 1 

71% 90% Ataxdr 
103 b 70% AJWjfiCp 1231 
2% % vlAlgW 

4% 5-aZvjAJgl pr 
>9% B-WvtAD ftC 
41% 20% AlgLud 120 
■ah a>% AitoPw m 
18% 8 AltanG 
39% 15% Align o 96* 
» 10% AtaCap 128 

S 29% Altah pLSM 
7% ACUPd 
31% AldSgM 120 
10 AWMtt JSa 
9% Alrtfll .73 
11% 8% AMIO 24 

10% 8% AMK72 nJ8 
10 8% AM103IU7 

10 8 AlsUP n 29 

41% 23% ALTO. 5128 
119% 7D%ALLTp8U» 
70% 54% Alcoa 120a 
19% 10% AmaxG 28 
29% 20% Airun 20 
18% 10% AroSan JO 
13% 10% Amoart 29 
15% 5% Andum 
27% io Junta pH as 
01% 30% AmHes 20 

8 18 Allan* .16 
61% AnlSml 2-72 
2B% ABrd pf2J5 
27% ABIdM 23 
27 18% ABuaP a 20 

21% 17% ACapBd 224a 
23% 10% ACapCv 2228 
fl% 7% ACrtJtei 1.10a 
11% 8% ACMR JO 
1202 OJIrtACort 
60% 45% ACyan 125 
33% 25% ABPW 240 
38% 28% An£xp 22 
22% 13% AFnmfy 33 
30% 28% AGoCp 120 
9% 7% AnQW 24a 

10% 8% AQ1P 1201 
10% 9% AC7T n!2B 

34 17% AMBPr 2.28 

20 26 AHm* 120 

108% 79% AHoma 320 
68% 47% Analch *8.(8 
113 88% AMO- AB 

26% 9% AID .72 

10% 9% A01F n .18a 
40% 28% APnad 20 
M 10% AHEM 2 
8% 9% AdJW at22 
18% 9 A8B 20 

19% 7% A8B pi 121 

5% 2 ASttp 
72% 52% AmStor 1 
47 20% AT&T 720 

21% 18% Anrifflr J4 
19% TObAWatprl® 

17 13% AWa Spr1J3 

16 8% AnHtod 8c 

48% 30% Amm 128 
20 8% AmaOp .10 

15% 12 A MMk 24 
11 8% AnnvSc 128a 

85% 36% Amoco aIJO 
48% 40 AMP 120 
16% 11% Ampco 20 
13% 6% Anara 28 

0% 8 Alltrap 

22% AmSd) 120 


Wit* 

Ota. me UOtHfgb U« Quota Claw 
- A-A-A - 

1221 148 38% 38% 35%+ % 


u. 

12, 

12 

12 

11 . 


274 9% 0% 8% 

S5B 10% 10% 10% - % 


°m% 

2 % S "ft* % 

nor 4% 4 4% 

£ lib i_7% ♦ % 


457 
311 
J19 72 
32 9 
82107 

11. 404 17>l 

7 4474 38% E7% 38' - b 

332 3% d 3% 3% - % 

U BOB SS 94% 94% - % 
2301212 081% 30% 30%+ % 

2118 4347 87% 87% 87%+ % 

2287 11% d11% 11%- % 

17 14 4 10% 10% 10% + % 

1912 8 9% 8% 8%+ % 

21 1198 31% 31% 31% — % 
12 366 15% 15% 15% 

788 14% 14% 14%- % 

at WO 20% 30% 20% + % 

1WS 7% 7% 7% — % 

22 10 aa 7% 7% 7% 

40 9 388 SB% 58% 58%- % 

£0 198 11% 11% 11% + % 

47 91951 18% 18% W%- % 

96 2% 2% 2b- % 

2J 12 1303 47% 48% 47%+ % 
1.718 48 34% 34 34%+ % 

13 42 33 22% 22%- % 

12. 10 IT 
8J 5 

0.1 10 , 
as 2100 wi% 101% wi%+ % 
1J 7 448 21% 20% 20% 

19 12 83 W% TO 19 — % 


18% 18% 19%+ % 

21% 21% 21% 

Wli 101% ’■ 

21 % 20 % 

... 19% 19 V- 

Jfl 45 43 % 43% 43%+ % 

U0 18 4 88% 38% 88% — % 

1.4 18 800 69% 98% 69% - % 

6JB 51478 22% 22% 22%+ % 

2.4 13 373 34% 33% 34%+ % 

23 21 72 30% 30% 30%+% 

29 3 99% 69% 68% - % 

U11 6 00 80% 89%- % 

1278 M2 % % -V32 

10 13-64 1+6* 1344+1-84 

73 11-18 % % — l-W 

90 7 82 40% 40% 48%+ % 

7.711 85 41% 41% 41% 

19 73 10% t0% 10%— % 

4370 17% 17 17% - % 

14% 19 + % 

BltS 

39% 35%- % 


3 

80 30 38 16 

113 34 
11 174 8% 

91 10 792 35% 
70 275 10% 

80 HI 
ID 10% 
167 


70 
70 
80 
91 
7 A 



70% « % 70 + % 
29% 38% 29%+% 


10% wb+ % 

% % ti $} % 

70 6% 0% S% 

9919 246 38% 38% 3B%- % 
1J S 114 114 114 

£2 8 1275 74% 74 
033 290 17% T7% 

96 3 717 23% 3Z\ 

TO 5 384 12% 12 1 
4019 9 12 111 

0 SM 5% S’ 

17. 59 11% 111 

12 88609 SO 48* 

94 1882 32% 81* 

30 11 774 — 

90 5 „ 

2J IS 2 33% 33% 33% - % 

97 B 14 21% 31% 21 % - % 

12. 34 17% 17% 17% - % 

a 15 20% 19% 18% — % 

19. «8 7% 7% 7% + % 

7.1 10 32 8% 8% 8% 

43 b 7-32 742 

£919 002 03% 53% 53% - % 

70 W 483 33 32% 32% 

£7 13 2882 33% 83% 33% + % 

10171419 17% 17% 17% + % 

4J9 83882 28% 30% 30% 

1U 78 7% 7% 7%+ % 

IT. 34 9% 8% 9% 

10. 37 10% 10 10 - % 

1114 a 22% 22% 22%+% 
4311 3 ®% 27% 27% - % 

97 18 1M1 WS% 104% «B%+1% 
47 IS 1898088% 88% 68% 

A+% 

J*; 

18%+ % 
14% - % 
19%-% 
9% 

45% - % 
»%- % 
13%-% 


12% 8% Analog 
30% 22 AngA JO 
11% 8% AngaiR1 102 
48 30% Artwua 08 

17% 8% Andian 
20% 11% Arttaiy x44b 
43% 27 Aon cp 1A0 
18% 7% Apart* 08 
12% lObApaxn 08 
38% 30 AppOe 
15% 8% AppiMg 
33% 13% AreUD ■ .10 
40% 28% AicoCh 200 
27% 17% AiMMe B 1 
33% BlbArUEn 
27% W%AikM 1® 
81 40 Alttapl 9 

13% 8% Armco -20a 
24% 21%AmK pQ.10 
’ 41% Anne pMOO 
lAnrtWl 1.08 


3 


w%i — 
3% ArowE 


14% 8% AnaE p(U4 
38% 9% Ann 
28% 

49% »% 

36% »% 

17% 11% 


o 131304 ne% ros% 

12. W 319 6% 8% 

IO 71 0% 9% 

£1 21 180 28% 28% 

1£ 9 210 10% 10% 

ZL 2 116 6% 0% 

ML fi 171 7% 7% 

18. 87 10% 10% 

318 2% 2% 

1024 320 98% 68% 

£8320188 48% 44% 

4111 81 M% 17% 

80 noo 14% 14% 

82 Z300 16% 15% 

11 8 % 8 % 

2014 3 45% 45% 

UO 1401 M% 18 

4817 128 13% 13 
W- 11 10% 10% . 

99 182712 84% 53% 93% - % 
18 18 881 43% 43% 43%+ % 
29 28 n% 11 % 11 % 

1J 387 7% 7% 7%+ % 

80 108 8% 6 6 

89 7 134 29% 23% 23% 

16 IOCS 4% 4% 4% 

040 338 37% 37% 37% - % 

17 803 8% 8% B%+ % 

27 IS 34 30% 30 30+% 

22 HI 7 8% 6% 

£9141027 38 37% 37%-% 

19 38 17 18% 17 + % 

£810 30 17 18% 1K%~ % 
93 M 177 43% 41% 41%-1% 
1JSS 1121 18 17% 17% 

70 201 11% 10% 11%+ % 

7 81 31% 81" ~ ‘ 

A 141860 
89 7 838 38 
49 7 353 20% 

421 22% _ _ _ . _ 

40 1438 27% £7 27 - % 

89 14 60% SO B0%— % 

19 0 488 W% 10% 10% — " 

89 4 22% 22 

ML 1 43% 43 

£8112300 38% 37 
188 3 

ia 




l Anfei 
■ AivtopOTB 
lAaarao 190 
(AaCoaJ 92 
43 33% AalaOd 1 

18% 8 Aftafle ,18a 
12% 5% Annua 191a 

21 • AsdNQ 

33% 11% AMD a 1 
30% 29% AdCaa U» 
38% 32% AaEmg 293 
114% 80 AURWi 4JB 
271% 192 AHHcpraeO 
18% M% Ana* • 

17% 14% ATMOS 1.18 
7% 3 AudVtf 

19% 11% Augu .40 
17. M% Aim* b 97a 
80% 35% AaBNX 90 
7% 4% Avalon 191a 
33% 21 Army 98 
32% 20% Avon 90 
41% %%A«on 1 
33% 20% Awn pf 2 
21% 13% A»dln M 

- B- 

38% 30% BCE o 292 


94 ia 38 M% 10% M% + % 
88 10% TO 10 - % 
98 49 19 307 19% 16 19-% 



20% 15% BET 

10 % e- r 


e% BMC 

_ 29% BP Pr nl-OBa 
31% 27% ORE £40 
M% 10% BRT £24a 
25% 17% Bakawn 1 
24% 16% Bakrf a394a 
27% 13%BakiHu 90 
60 40% BferH pCL5D 

34% 15% BaUtar a .44 
34% 25% Ban 1.12 
29% 13%BaByW JO 
15% 11% BaUcp 95 
34% 28% BaMQE £10 
37 22% BncOna 1.04 

12 8% BncFla AA 

35% 23%BcSUV91a 
22% 19% BncCM 9Ba 
81% 48% BoSM 1.13a 
13-13 3-MBBnTm 
88% 84% Bandag 1 
30% 15%Btflffid194 
40% 29% BUS p(A£4ta 
38% 28% BhB pIBSJSa 
74 SO Bk8pK694a 
24% 7% BkNE 1J q 

SB 36% eun £12 
38% 17 BakAm JO 
33% 33. BkApM48a 
65% 54% BkA pi 3a 


49 : 

812 11 41 40% 40% - % 

69 8 SB 30% 28% 30 — % 

1912 146 18% 18% M%+ % 

29 36 301 39% 38% 38%- % 
19 641 18% 17% 17% — % 

«L 5 210 6% 8% 3% - % 

SO 20% 20% 20%- % 

79 6 78 14 19% 13% 

6918 2871130% 30% 30%+ % 
79 M 1178 33% 38% 33%+ % 

41 « MBZ 1M% 108% 110 - % 

11 it A a S i a a a- 4 ' 

a? -a i7% i7% 17% — % 
« ■% 3% 

£121 48 13 12% 

A 2343 bM% 17% 

un«n 48% 48% 

17. 4 5% 8% 

12 17 173 82 % 32 
1919 401 31% 31% 

£7 665 36% 36% 

7J 168 — 

£1 3 43 

B-B - 

89 183 30 38% 33 

90 M 40 17% 17 17 - % 

8 60 7% 7% 7% 

£6 38 27% 27% 27%+ % 

89 7 23 27% 27% - % 

M. 6 130 11% 11% 11%+ " 
99 21 Ml 16 17% M 

17. 280 21% 21 21 

19 40 837 25% 25% 25%+ % 

69 35 98% 68 88 - % 

£1 M 1 21% 21% 21% — % 

39 33 107 33 32% 33 + % 

£017 1369 »% 14% 14% - % 

42 8 131 13% 13% 13% + % 

£1 11 334 34% 34% 34% 

13 12 753 32% 31% 31%- % 

£2 25 154 7% 8% 7%+ % 

£9 100 34% 34% 34% 

£83 121 21 21+% 

£213 11 54 6S% 54 + % 

3331 8® % 892 

1917 179 86% 63% B5%- % 

£4102007 18% 18% 19%+ % 

11. a 32 31% 32 + % 

T£ 2 31 31 31 + % 

U. *100 » . 90 B +1% 
311123 8% 8% 9 + % 

5010081378 41 «% 40% - % 

£2 64537 M% 28% »%+ % 
w. a 89% 34% 34% — % 

£7 B 62% 32 62 
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Home Appliances 

SAMSUNG 


Electronics 


moo 

12 Moat W Sta Ooae Prav. 

BBaeB Dta.7W.r MOtaM Uaa Otata Cto. 

7% 5 BkA Dl 226 61 0% 9% 0% _ 

96% 34% B«f*Tr 2J3 £6 *980 41% 40% 41%+% 

17% 8 Bwrara * 48 W% 15 13%+ % 

K? 20% BareMy 190* ** 0 t33«0l36% 36%+ % 
28% a BMfl ori.Mo 47 B6 26 36 26 
S3 a%B«Spt096 U B8 24% 24% 84 %- % 

— J ” 1916 354 21% 21% 21%+ % 

4711 8 28% a% a%- % 

39 81300 37% 36% 30%- % 
19 62 673 10% M% W%+ % 
9331628 16% W% M%- % 
19 IB 321 84% 33% 84%+ % 
£3171218 24% 24% 34%+ % 

17 88 36 36 + % 


i Bart 


26% 18% 

38% 2B%BwnQp 1-40 
40 32% BarfttM 190 

M% 4% BvoM 20 
18% n BaBM .10 
40%Bauacb 1.M 
25% 17% Baxter J8 
40 35 San plA32l8 89 

78% 68% Bn (6B3J0 47 

14 iifBayfti 
21 ' 


16% BarSd aIJO 
12% Baartl JB> 
24 Btagi 94 
15% 8% Beam JW 

22% 17%BcMna 2h 
83% 48%Bac*ft 1.08 
112% BB%BMM 440 
17% MbBaBnd M 


W 74% 73^ 73% - % 


5913 M 21% 21% 21%+% 

isi- % 


42 71019 M% 13% 

£311 318 20 27% 27%+ % 

09 7 34 11% 11% 11%- % 
19 11 SOB » 171. 

19 M Ml 91% 60% n%+ % 

40 M 880 108% 108% 


£7 18 16 IS 


108%+ % 
16 19 

88% 56% — % 



It 


37% 


asco^assr 

S 15 Barite n 
ti%Ban*>ajaa 
5% BmatBy 
19%8Uffi8D.1te 
46% BdaSl pf 9 
23% BM9 P®2J0 
to 6 Bamjr 

m * 

SSSSSi s 

9% 8% BDabi 1.10 

11 8% BSWT 1 

S B7% 2B%BttkHR 198 
21% 8% BR*E a 

«h Q%BiaaArJ4a 
8% Btuadap -78a 
38' ' ” 


730 4B>a «4 « 1 

H “1 ^ n 


98% 39 BaflSa £52 44 182718 57% 98% 59% - 

41 22% BdioAH AA 1943 SB 37% 37% 37%+ , 

10 20 218 34 38% S3%- % 

4811 351 43 47% 47%+ % 

99 240 49% 48% 45% 

9 3 1383 2% 2% 2% 

74 13% 13% 13%+ % 

S3 7-258 3-126 3-tZB 
21 ZW 3829 8473 8525 + 70 
890 « 19% IB + % 

£725 122 K15% IS 18 

SB 82 8% 9% n- % 

9 61MB 17% 17% 17% - % 

ML 21 48% 48% 48%+ % 

1£ 42 25% 28 29 

3368 8 % 9% 5% — % 

9 18 033 17% M% 18% - % 

19 M 37 26 27% 28 + % 

£033 1483 10% 10% M%+ % 

9912 11 20% 28% 28% 

13. 513 9% 8% B% 

89 887 M% M% 10%+ % 

£7 re 568 34% 33% 34%+ % 

363850 16% 16% «%- % 

29 12 1237 14% 14% 14% 

__ It. 108 7 8% 8%. 

81% 38b Boatao al20 £1 171384 97% 57% 37%+% 

43 39% BoMaC 192 £4 7 700 49% 44 Cl +1 

11% B BoWar 96 9 

11 0% Bond 

2 %Boadwt 
84 M BodC pr34Ba 27. 41427 11% 11 II - % 

84 8% BortCtl3J2a 21 4 8T7 11% W% »%- % 

38% 27% Borxlen sJM 29 3222 34% 33% 34%+ % 

19% 13% BCWM 190a 79 10 19to%re W - % 

22% 15%BoaEd 1J2 79 W 648 18% 19% 18% 

15% 14 BoaEprlja £7 5 15 16 U 

34% 2S% Born* 120 44 a 466 27% Z7 Z7%+ % 

14% 7% Brain 90a £2 383 13% 12% 12%+ % 

31% 24% BPo&l 190 £0 236 28% 39% 20%+ % 

a 44 BrUySQ £12 £7 4400 56% S6 69%+ % 

30% 27% BrltA* 193a 40 7 141 28% 33% »%- % 

38% 27% BrtBJaa 197* 44 11 874 u38% 58% M% + % 
05% 33% BiltPI 4L24a £911 234 65% 64% 84%- % 

9% SbBrtPwf 168 8% 6% 6%- % 

23% 18%BrtlSB 198a £6 8 304 21% 21% 21%- % 

Bl 23% BrffTed UOa 39 12*17490% 48% 49%+ % 
12% 6% Braadbl 90 1914 240 11% 11% 11% 

32% 22% BHP 198r £7 18 21 2B% 29% 29% - % 

32% 22% Bk+fUG 194 69 13 321 32% 31% 32 + % 

“ " 8J 6 28% 28 26%+ % 

£4 13 26 13% 13% 13%+% 
8981 44 27% 20% 29% - % 
1722 182/ 38% 38%+ % 

32 BN 14 13% 12% - % 

_ . £311 217 21% 2D% 30%- % 

28% 21%Boc4wa£M £4 9 89 »% 27% 27% - % 
17% 19% Buokm 1.73a ML 8 17% T7% 17% + % 
18% 12 BKIm 1728 M. M 78 12% 12% 12% 

24% 19%BatoCl 11 1 23% 28% 28%-% 

32% 2l%BaWM190 37 10 2961.32% 32 32% 

8% 7% BrMo pi 99 69 9 3% 8% 9% 

53% 32%Brfftac 91a 19 74 41 46% 48% 43%+ % 

19% 7% BuaWd 9 817 ■% 8% 8% 

- C-C-C - 

33% 24%CHk! 90 £031 74 30% 30 30%+ % 

~ " £4 17 182 137% 133% 137 +4 

9 1 120% 128% 125% -8% 

18 3 3 3 

IS a 19% 14% 14% — % 

90 8 378 0B% 68% 59%+ % 

* tAAA-* 

3 M 44337% 37% 37%+ % 

6 65 8% M - % 

8 120 99% M% 84% - % 
It 8 J8 11% 11% 11%+ % 
71% 

33%+ % 


29 28% 8kUGp047 

18% 11%BwnS0 92 
39% 28% Brwn<ta 190 
42% 28 Brwnfr 94 
21% 13 B»a»ll 44 
30% 20%Bratm 96 


221 MB C88 
148% 115% CSS pr 1 
4% 2% CCX 
i8% near 
88% 49% CtGKA 298 
M% 7% CKM 1 JO 
28% IS CUL 
30% 22% CI48 Eng-Ma 
17% 8% CMS Enta 

VB% 57% CMA Fn 
12% 10% CNAI 194a 
73% 48% CPC 190 29 17 988 72 71 

33 18% CPI 48 14 17 204 a33% 33 

3% 7% CM IMLT3B 14 395 8% 8 

13% 11% CM Uq94a 19 67 12% U 

21% 12% CR83 6 .12 713 B 17 

38% 38%C8X 140 30 8 736 38 

29% 22 CTS 78 £2 57 23' 

15% 0% CUC M 422 13 

26% 2l%CWWr n.t0a 3 138 3£ 

18% 0% Cbamn 437 91 

49% 32%CabM 194 29 86 375 X- 

43% 27 Caesar 12 123 a! 

9 9% CalF* 5 1 13 303 3! 

IS CaFad 140 £3 7 BIO 


WJ 12%+ % 


17 + % 
a 38% 

23 23%+ % 

13 13%+ % 

27% 27% — % 
•% •%“ % 
39 38%+ % 

28% 28%+ % 

5% S%+ % 

-. 30 20%+ % 

17 2$ 2% 2% 

45 9-298 MSB £298 
31 14 13% 14 + % 

1913 MS a a% 30 + % 
3 167* 18-10013-18 18-W-1-W 
294 13-18 % % 

19338 0888 67% 88% 87% +4% 

MB 21% 21% 21 %— % 

2£ *5 a-a si * 

an 77 M 687 943 +10 


11 


2J 8 100 S0% 40% 50% + % 
M. 7 MB 15% 15% M%- % 
A 113 12% 012% 12% — % 
374 9 4% 6 

3713 16 »r 
15 234 11 
32 A 19 W 
93 11 1907 48 
£018 n 48 
27 27 t4 * 

M 7 

1418 237 


2% came 40a 
3% 9236 CURE ut 
M% T2%Ca«M 
30% 24% Cofenai 98 
3% % Caton 

1 5-18 % Ccnpfi g 

80% 30% CampSp 1 
24% 18 CdnfHsfl92 
8% 2% CaoICa 
8% 5%CnCapfl40 
m 958 OapCMJB 
.92% 31% CapHU 1J8 
20% 14% Capnd £13 

!S 'S^~ 

44% 3l%CarlMla 1JD 
12% 5% Carafe** 

27% 18 CaraR 90 
48 95 CaiPsr 298 

94% 44%CraTac240 
8% 3% CarghM .» 

M% 7 CtrtHw 
80% 30%CanWI 92 
20% M%CaacNQ UB 8910 4 

48% 25%C*a8Ck a 602 M 

a 32% Catnip UO £1 M 757 Mi. _ 

13% 8% Cadrfr 1 JB £1 9 88 13% 13% 13% 

87% 32%CWM *178 29103 373 64% 83% 84 + % 

20% 13 CmdBi 190 79 3804 30% »% 20% 

41% a% Canto 40 19 8 7*3 39% 30 30% - % 

88% 23% CanSoW £30 £0 13 M07 30% 39% 30%+ % 

34% 20%Caa»tad17a 74 10 96 Z3% 21% 23% 

24% *0% CnfePS 190 79 10 283* 23% 22% 23%- % 

38 31% Ci4j>E1 244 £8 10 19 35% 35% 35% 

20% 18%CaUPi»1.» 7714 110 20% a% 20 A, 

25% 21% Cbftn nJDBa 410 M »% »% 22%+ % 

28% 22%CVB>8 £04 7JM 6 B28% »% 28%+% 

»% 19% QntyTI 41 1941 «7 34% 34% 34%- % 

18% 5% Convfll 190a A 7 330 8% d 6% 8% 

37% 23% Clnnpin 1.M 3L7 68122 80% 20% 30%+ % 

16% 5% a>pea -m u 7 ms nitfi a% 

16% tt%CMHo n M6 13% tz% 12%-% 

9% 3% QmrtC J6a 1.118 173 4% 4% 4%- % 

44% » Chaaa £33 39 MBffi 35 34% 34% - % 

53% 46% Chan pt»J5 A 12 6D% 80% 50% 

43% 40% COM p£6J6a 11. 1141% 41% 41% 

43% 35% Cfeaa p*492a 11. 7 37 30% 37 + % 

28% M% 0*0 PK72J2 89 23 26% 26% 2fl%+ % 

23% M% Chaa P0C44 £3 3 M% 34%. 

9% 3% Cfaaaa 23 3A 4 3% 3%- % 

38% 31 CAaraed 194 5214 80 35% 35% 35%+.% 

41% 23% Ctanenfe 272 £1 2253 36% 5S% 30 + % 

8, 2% CASk B 70 20. M70 2% 2% 2%- % 

7% CfeB pCC93a A 119 7% 7% 7% 



47% £7% Ctfife pMJ2e 
42% 38%CfeBk pM.ISa 
a 24% OtB dpC2J0 
23% 12% CKWMa 4-H 
M% T7% Ch*p* 72 
73% 46% Ctmvrn £60 
72 95% CUM pi 5 

10% 13 CUM a Mm 
34% 30 CM3* a 
9% 5% CMPM Jit 


12. 8 38% 39% 3B%- % 

1L M 18% 33 36% — % 

A 48 28 25% 25% - % 

931 970 21% 21% 21%+ % 

£7 8 MB »% 10 18%+ % 

42 18 2713 57% 65% 63%- % 

£2 32 86 654 54% -1% 

39 25B 15% 15% 15%+ % 

22 81 32% 32 32%+ % 

49W139 8% 6% 8% - % 

44% a% CtataCr 1981 49 52 630 36% 38% 33%+ % 

10% 5% Chrtrtn 23 28 8% 8% 3% 

36% 13% Ctayalr UO 82 38000 18% 19% 19%+ % 

88% S7%CbUbb £32 29 M 448 M 83% 83% - % 

4% 2% Ctqraa .Hr 48 318 3% 3% 2% 

mj u ■ 30% 38 38 - % 

£9 20 618 28% 27% 27% - % 

73 8 88 31% 31% 31% 

42 21 273 17% 17 17%+ % 

1358 8% 3% 6%— % 

3849 3% 3% 3% - % 

A M 836 21% 21% 21%+ % 
21 309 54% 61% 84 + % 


39% 31% COcarp £48 
35 20 CtaiB a 98 

32% *4%CfnQE £32 
25% 15 CMIU .72 
18% 8% ClnaOd 

«% 3% CfeciaK .14 
27 17% CfeCty s 98 

57 20% Oran 

35% MbCfehtarp 192 
TO *2% CIKp pi M 
31% 73 CUcp pM7o 
25% 24 OKS pIC 


£8 52700 20% 20% »%- % 
09 19 54% 84% 64%+ % 

8 A — “• " 


7*h W>+ % 

2lV 24 ^i + la 

36 24% CBSCp 1.40 48 9 248 30% 30% 30% + % 
47% 0% CttyBcp 1.12 32 204 13% 13 13% + 1% 


3-64 CMMr 


275 1-18 19298 AM -+128 


M% 4% ClaliOt .10 9M 171 13% 13% 13%-% 
30% CMrkE 11 79 36% 36% 35%+ % 


.. j CMrkE 

M% 7% CtaytH 8 181 

U% 5% CtaaKB* .10a 19 

31 25% CMC* 90 29 

63% 77% ChrS pBAOa 


44^ 30% Ctarm 1J4 


13% 1 

8% CorncHm AO 


o W5 

I W 9^ % 28%+ % 

n. 0 *1 61 81 -1 

£0 15 868 41% 40% 41%+ % 

14 8 M 18% 16% 16% 

. - £0 255 6% 5% A- % 

20% 9% CcaarSv AB 39 187 11% 11% 11% 

48% 33 CoaxM AO 9 17 460 40% 48% «%+ % 

81 43%CocMa 193 19 ZJ 1707 7*% 78% 70% + % 

18% 14% CncaCE 98 JZ0 334M 15% M + % 

g ta%ColeUy 46a £4 1 10% 10% 10%+ % 

44% CtagP 190 - 

18% ColFda JO 
10 5% cm nJ8 

12 10% Codbi nJ4a 

§ 7% canto too 

11% Catanr b9i 
10M 8% Cottfei 33 

52% 33% CmOaa 2 
11% 1% OobaaS 25 

11% 1% ColSvpf 91 

114% MB CSP pi 0A2S A *20 111 111 111 

1«% 106 CSPprntSJS A ZT00113 113 1M +1 

40 M% CmbEfi 1 29 SS 30% 38% 30% 

LO 9 600 24% 23% 24+% 

£4 8 2 21% 21% 21% 

9 Ml W% M% M%- % 

£2 12 BOM 36% 36% 38%+ % 
89 2 37% 36% 37% -2% 

BJ 


£4 1 10% 18% 10% + % 

291* ON >1% 61% 61%+ % 

19 IS 177 20% 20 20%+ % 

85 311 0% -* 

£2 8 MO T1 

M. 263 7% 

29 57 11% 11% 11%- % 

7j re aao o% b% b% 

£821 853 52 31% 81% - % 

11. 1625 3% 2% 2%— % 

A 32 3% 2% 2%— % 


34 18% Camfin 94 

23% MbCodM 92 
M% 7% Comdra 
40% 32%CnraE 3 
40% 32%OaEpr 1A3 
21b 18% CuE pr 190 
22b 10% CuE |* 2 
26% 24% CuE pr £37 
23% 25% OaE pi £37 
36% 38% COMES 290 
3 1+84 Craadlt jj\ 

40% 26 Cenaai 1 St 
34 20% GPayc 96b 

mb 68% Compaq 
U 2% (talpCW .M) 
21% tO%CrapA* • 

13 b 9%Onpft( 

®b 46%Conp8o 
9 CmpTrt J9 


U 20% 23% 20% 

U 8 22 21% 21% - % 

£3 1 2S% 25% 25%+ % 

1U 2 27% 27% 27% - % 

7910 38 38% 38% 38% 

753 % 7-32 % 

£710 492 30% 39% 39% 
191717*4 28b 23% 20% - % 
8 3417 78% 78 71%+1 

832 3 2% 2% 

132409 12% U% 12% — % 

18 308 6% 0% 8% — % 

17 231 SB 67% % 

„ . 919 545 B% d 8% 8%- % 

10% 8% Caawk 193* £3 3127 10\ H% 10^+ ^ 


30% 1B% CoiAg ■ JO 
M% 13% CnmE al J3 
13 «% OaanNQ 196 79 


£1 M 3466 25% 23% 

£3 14 23 17% 17% 17% + % 


. i 14 « W% W M% 

a It Conaaoo JO 9 8 74 26% 25% 2B%+ % 


28% 22% ConEd nl J2 
57 47% QmEpHJS 

a 61 ConEpr 8 
37% 36% CnaFrt 196 


£0 12 2358 28% 29% »% 

£4 ZJDO fiS% SB% 35% - % 
£9 W 37% 67 57%+ h 
49MMB6 26% 5B% 28%- % 


M% 37%CoaaNG 194 3J27S44uG1% 30% 51%+ %' 
48% 32 CoamB 148 £1 W 4(7 48 46% 45%- % 


12 Menttl HI 

Urn Stack 
3% CnStar 
20 COOS* 94 
07 72% CliP pl0743 

Mb 74bM>pC7.72 

80 74% CnP pfG77* 

36% 19% Coital 31.10 
36% 30%CndCp 290 
26% rabCntfflk 1 
23% » CMBpU 
2% £.Wv|C« 

24 ib% emu 
4*% 33% CnDI pf 4J0 
« 4 ConvHtd 

12% 11 C*Hdprt41a 12. 

18 0% Conva* 

5% 2% CoopCo 

38% 20% Coapar a 1 
128 123% Coepr p( 8 
30 22% Count- J8 

10 11% CopwM 40 


Cftoa 


Ota. Vta-E IQOUBfl h Law Quota Cta** 

MMQ2 3% 3% S%- % 

1911 M2 33% Mb 33% 

99 *M0 a 03 a 

£9 x$0 68% 89% 68%+ % 

89 *30 38b Mb »%- b 

£321 5330 34 39% 33%+ % 

£3 1237 30% t>30 30%+ % 

69 4 663 20% 18% 20%+ % 
SB 14% 24% 24% - % 
1017 DU £18 9-18 

W47 17% 17% 17% ♦ % 

*100 39 39 29 

MS Sb 9% 8%+ b 

36 11b 11% 11% 

84 19% A 15 - % 
634 3 2% 2%- % 

£8 18 1313 38% 38 38%+ % 

0L3 US 125% 125 125 +1 

1.1 121282 33 32b 32%- % 


A 


. . 32 7 28 12% 12% 12% - 

Ml M% Carabr 22 BA 15 m 11% 11% 11% - , 

48% 32 Corn In UOa £1 18 822 42% 41% 42 - % 

41 30 CarOfe 194 34 17 221 33% 36% 98% 

11% 6 CTF .10a 9 47 allb 11% 11% + % 

10% 5% CraCrt J7r £3 12 168 6% 8% 5%- % 

5% 3% CrtrMl 98 A 5 Ml 3% 3% 3% 

23% 7% CraJo a 10 41 17% 17% 17%+ % 

25 IS Craaaa J5 £2 14 74 24 23% 23% - % 

33% 14% CrufCo 604 (923 34 33% 32% 33%+% 

’ * “ 91009 38% 38 »%- % 

£013 32 ii31% 31 31%+ % 

803 3% 3% 3% - % 

377 5% 5% 8b- % 

24 31% 31% 31%+ % 
IS 344 52% 61% 52% +1 

210 WO 27% 27% 27%+% 

£2 5 36% 36% 36% 

43 201 50% 48% 50%+ % 

59 52 40 40 40 + % 

B9 3 12% 12% 12%+ % 

£7 10 5 55% 56% 56%+ % 

303 72 8% 9 9%+ % 

14 633 10 0% 9% — % 

£1 4 no 28% 25% 26 
£7 4 56% 55% 56%+ % 


65% 30% Crayfta 

31 M% CrmpK aJ2 

10% 2% CunkS 90f 
21 4% Oosi pfi J* 

tS% 23% Crool p>en| 

37 4% CwnCrk 

sr% soHCrttaa jo 

43 33% Ctf&tp 90 

79% 48 CumEnUO 

91 30% Cum pASO 

12% ra% Corine l.m 

62 92% Cured L0O 

8% 5% Cycaru 
14% 3% CypSara 
33 21% Cyprui a 90 

63% 50% CypM pA7S 

- o-O-O - 

23 H% OCNT .40 29 

30% 2<%0PL £24 74 

23} 17% DCE U6 59 

23% 13%DaiUi 98 29 08 3 23% SS% 23% 

42% 33 OanaCp 190 4J 8 388 94% 34 34% 

13% 12% Donhar 8 57 14% 14% 14%+ % 

1.1 Z7 571 016% 15% IB + % 

637 12% 12 12%— % 

48 3% 3% 3% 

■7 7% 7% 7%— % 

294 6% 5% 5% — % 


254 14% 13% 13%- % 

io nsa 30% 30% 30%+ % 

12 170 23% 23% 23%+ % 


DtaW .13 


W 

13% 

3% 3% Daa*t 
23 9% Dan p4494 

5% 3% smoag .121 
17% 12%0a«Mr 98 
37 38% Daydfel 1.12 

84% 73% DPI. pi 748 
37% 28% Daanfd 98 
0% 8% DWG* 98 
84% 44 Oaaru 3 
10% 15% DMVal 198 
2D% 17 OafmPL 194 


£130 15 t3% M% 13%+% 

1914 844 82% 62% 82% + % 
£1 *1000 81% 31% 81 % - % 

£0 14 221 32% 32 32%+ % 

99 323 8% 3% 8% 

39 12 9M 80% SBh 80% +1 
A 10 14 18% « 18% 

7.4 13 129 20% 20% 23% 


I 


46% DanaAr 120a 19 7 937 68 87% 67%+% 

£8 7 98 M% W% 10%- % 

86 4% Ah 4%+ % 

39 20 491 34% 33% 34% 

59 10 236 23 22% 22 %- % 

£5 1310 29% 25% 25%+ % 

£5 *30 81 81 81 +1 

89 ZHO 73 7* 78 - % 

A 1 25% 28% 2B% + % 
10. 1 26% 26% 26% 

S-2 1 24% 24% 24-J+ % 

4913 are 22% 22 22 - % 

JM 18 35 34% 34% - % 

£315 30 27% 27% 27% +% 

A 20 428 6% 8% 8% 

19 a 13B 34% 23% 24 - % 
40 4% 4% *%- % 

£8 15 218 39 38% 38%+ % 

17 323 20% 19% 20 

10 1088 83% 82% 83 - % 
3 16 303 71 69% 71 +1% 

59 14 1054 10% 10% W% 

.4 220809 111% MB% 111%+2 
42 34 39 37% 37% 37%- % 

14 48 4% 4% 4%+ % 

38 11 » 8% 6% £%+ % 

72 12 090 47 % 47 47%+ % 

73 11% 11% ll%+ % 
1914 20 21% Z1% 21% - % 
19 13 827 48% 40% 48%+ % 
22 18 321 3S% 34% 35% + 1% 
99% DowCb B2J0 32 738Mu72% 71% 71%- % 

“ £3 10 740 32% 31% 32 ♦ % 

a 54 18% 18 U + % 
17 SB 13 15% 19 + b 

£3 18 1453 49% 49% 49% + % 

29 2% 3b Z%- % 


10 10% DoRaW 20 

S 4 Dafeona 

24 CataS 1.04 
22 %DmM 4M92 
17% DoiEd 128 
N% 70 CM£pf793 
Bl 83% DME PI795 
27% 24% DE fnf £75 
27% 24% DE prO £75 
23% 21% Do£ pi£28 
34% 2D%DMtar 98 
a 10 DtagP a 94 
33% 23% DK9OT 94 
13% 6% DtaSO £80 
26% 14%06WM -44 
8% 4 ni-n-ir- p 
47% 35 %OMmM 190 
25% 16% EHgtlCBi 
122% 78% Ootel 
74% 41 DUart 20 
17% 6% DUMMY 90 
138% 84% Dtanay AB 
M 23% DM USB 
4% Dhrsta 

S DfxnQ u28a 
DomRa £32 
19% 11 Oamar 90 
24% 16% Donald 98 
48% 34%0ooBay 98 
39% 27% Dow 32 

ti% 

42% 29% Donjon 33 
24 0% Downy a 

23% 13 Dram 
A 28 Drear 1 
«% 2% Dream .121 
37% 24% Drsylua 92 
11% 10% DrySOrt 91 
11% M DryStO n12S 
M% 10 Ory3M n.78 
128% 38%duPonl 490 
«% 20% duPnt art 
38% 48% duPU 1*450 
8% 7% DidlPh .76 a 

58% 4?%Ek*aP 112 
98% 88 ores pnuD 
93 33 Oofca pO-20 

100 80 DahpM£84 

3% 4% Oukaftt 93 
30% 41% DsnSrt 2 


1917 MS 36% 36 35%+ % 
79 M3 10% 10% 10% + % 
A 82 10% 10% 1Q%+ % 
79 173 10% A 10 - % 

38 123340123% 122% 123% 

135 41% 41% 41% - % 
79 17 57% 57% 57% - % 

£8 1770 8% 0% B§— % 

£8 13 1997 98% 58 55%- % 

£8 *10 87% 87% 87% 

£8 *950 83 82% 82% 

£0 * MO 88 83 88 -1 

A 130 4% d 4% 4% 

44 15 3273 45% 45 45% 


8% 9% ECC 
8% 2% EMC 

— 27% EGO JB 
11%EQK Q 190 
. BbEOKRl 
12% 7% ERC 
37% 27%E3ynt 98 
17% IkClp# 

35% 22% EMEn 140 
41% 30%EaaUH£90 
62% A BCodafe 2 
97% S3 Eaton 2 
18% 13%Echlhi JO 
33% 24%Ecotab 99 
70% 31%Edtata- £03 
38% iMEMd 
H% 7 EDO 


- E-E-E - 


JO 39 


43 5% 5% 5%- 

1230 3% 9 3% 


- b 


29 14 142 33% 32% 33%+ % 

11.27 30 11% 11% 11% + % 

200 3% d 8 8% 

12 108 12% 12% 12%- % 

1912 457 30% 30% 30%- % 

112 8% 9 9% - % 

4.1 14 SI 34% 94 34%+ % 

£014 81 4t% 41% 41%+ % 

48168167 40% 40% tt%- % 

39 M 123 57 56% V 

4921 BID 18% M 1B%~ % 
2420 184 27% 27% 27%+ % 

3211 87 84% 84% 64% - % 
8 32% 32 32%+ % 


26 3910 37 7% 7 7% + 


28% 18% Edward 98b £0 0 294 22% 22% 22% - % 
22% 17% 18388dF 192 84 4 21% 21% 21% - % 
3% 2% EKCO 22 140 2% 2% 2%- % 


25% 23%BPS8B90a 
11% 8% Elcar 32 

17% 12%Bdona J4 
4% 2 EtacAa 
34% 18 EBarn -20 
2% % EMM 

8% 1% EmrkS 94 
8 2% EortdH 90a 

38% 29% Emma 125 
7 3% EmRad 

32% 28% ErnpOa £32 
23% M%Endan .43a 
24% 15% Enron 6 93 
28% 17%EnsfCp 98 
27% T7% EntaS ■ 94 
81 35% Enron 248 

29% 19 EraOO lUtSa 
18% EnarcU 90 
ra%EnaoU pf7.7Da 11. 
0% EnsExp JO 
Enrarpy 1 


£1 207 24 23% 24 + % 

19 3 11% 11% 11% 

1219 1 16% 15% 13% 

a 104 9% 2% 3 


_ ’S 

AB 13% Mb »% 

88 250 2% 2% 2% 

8 aa i% i% i%- % 

17. 419 3 2% 2%- % 

3J 19 1224 M 3Bb a%+ % 
16 033 0 4% 4%+ % 

7411 44 31% 31 31%+ % 

2JS8M21 20% 21 + % 

4,432 e2 20% 20 20 - % 

29 M O «% 18% A%+% 
£5 17 UO a27% 25% 25% -1% 
43® 142 57% 97% 57%- % 
2 10 24% 24% 24% 

30 AO 772 27% 28% ®%- % 
11. 1 73% 73% 73% — % 

£1 34 18 8% 9% 9% 

44 5730 ®% 22% 22% 

4H A% 13% »% 

an iib «% n%- b 

A 68 12% n A% 

90 243 18% 19% W + % 

U 1 M 3% B 12%+ % 
A 1 22% 22% 22b + % 
A 22 134 7% 7% 7%+ % 

32 19 Ml 41% 41 41% +1% 

® 1% 1% 1% 

12 148 10% W% 10%+ % 
_ . 19 M 050 27% 27% 27% 

13% M%£acafcr I960 £9 0 10% 13% 19% - % 

51% *1% Exxon £40 48M8457BOb«%BO-b 



7% EmSya 
9 EauSprus 
A Equb a 
18% 10% Eqmk .13 
24% 21%Espnk pQJI 
8% 7 EqffU 1-04 

44 32 EqtftM 194 

5% 1% Erpdtae 

15b 9% EaMoa 
® 2i _ Eiuyi “ 


- F-F-F - 

A 31% FUC 
14% Bb FMC OdJSa 
36% ® FPL Op 228 
14% H FfebCtr 
41 32 Fairc prana 

7% 8% FkMd 

M% 8% ftunOr 98 
Mb 9% FfereW An 
Mb 5% FarVM .iq 
12% 9% Farab 
IS 8% Fnytnc JOb 
10% l1%Fadma AO 
37% 42% F+dExp 
M4% A% FdHM. 190 
®b 18% Fdttog a 92 
A% 18% R9M a 98 
32% 4% FMAKS 

20% 18% FadPB 1 
58 A FPap pC297 
® 20% FadRRy IA 

31 M% FdSflrt J4b 
A 22% Furra a M 
4$b 31 FMn 39 
»% W%FMmt M 
FHfrtt At 


8 940 35% 34% 34%- % 
A M 250 12% 11% T1%- % 

*911 374 33% a% 38% - % 
ii n i3% re% 13% — % 

£4 2 36% 36% 38% 

A 122 4% 4 4% 

34 A 334 Mb M M%+ % 

55181 187 7% 7 7%+ b 

a a t% 

m% M%+ % 




3 


18% 8% Flnaval .12 

26% WSFreWSy JB 
27% MbFBkSpI 
3 7% FBariF OO 

11b 3% FBoaSt 1® 

M n ROrta 

93 FCh MB 6a 
70% A FtCMpl£75 
38b A FCtyEc IA 
78 39% FClya pBJO 

34 21%FFB 2 

23% 21% FFB 5*2.16 
11% 9% FFklFd 32a 

70% At FtaWM 3 

2% 8-MRMIA 
35% Z7%FHapB 
®% re%F£Baa X 
17% 12% Wa 
18 12% npwi a93a 

27 »% FaKJC 1 

21% ttbainAi 1-60 
35% 25% PIVaBk 194 
45% 31 FWFcti >192 

35 25% Hretar 1.A 

27% M%FWFad 
32fh 8% Ftacttb 
30% 23%ftNaraiA 
30% 22 Flauca 39 
A 27% Ftaamg 1 
91 22% FWdSI A 

3% 1% ffaaCPt 

73% 55%Fhfi: An 
A% 3S% FlaPrg 294 
8% 3% FtuQan 


80 
34 

1914 70 _ 

Mil 1H 13% 13% t3% 

18 320 A 44% A + % 
£4112217 08% A 67% 

44 re an 21% 21 21%+ % 

1J 124351 33% 32% 33 

3438 art a 2o%- % 

M 94027 ®% 34% 26% + 1% 

£0 20 A A A + % 

£4® 56 31% 31% 21%+ % 
£715 13d31% 31% 31%+ % 

29 II 670 28 26% 26% - % 

1921 9 a43% A% 43%+ % 

Mil A 21b 21% 21%+ % 

8912 9 8% 8 6 — % 

37 15-15 % %- % 

_ 7% 7% 74 

1320 13% M% _ 

__ -+ % 

320 


SO 13% M% M4 

16 25% ®% ®S| 

as 7% a 
158 0% 9 8 - % 

22S 18% IS re%+ % 

+ 643 n 6% 8%- % 

49 7 802 38% 35% 38%+ % 
£4 M 66% 43% G3%+ % 
89 M 94% 94% 6«% - % 

4.1 a 511 38% 30 3B%— % 

79 23 70% 60% 70% 

59 1704 23 22% 22%- % 

£7 A 22 h 92 22% - % 

2-7 122 8% 8 8%+ % 

7.1 61541 4213 441% «%+ % 

1M 1% 1% 1%+ % 

27 27 % 27% 27%- % 
19® 243 Mb M% 18% 

M 274 16% 18% 18% 

9 654 14% 13% 13%+ % 

48 I AO 21% 28% 20% — % 
89 M M2 Mb Mb »b+ % 
42 9 133 29% 29 29%+ C 

Mil 4A A% 30% A%+ % 
U » 30 32% 32V “ 

8 90 19% 19^ 

195 12% 121 
&4 3 382 25% 221 
£2 8 83 Mt 
M II MM 
A 27 265 43 % 474 

JM *7 

0911 158 A »’ 


40% - 
32%+ % 


I 

37 21% Roar 24 

s 22% Fame 1® 

9% 6% RMHQ JBb 
88b 4l%Fantt1 8 
18% 19% RDM/ 195 
28 14% Fenmb At 

35% 21 FadMt A 

M% 3% FrtM B.M6 
Mb Ob FrtPr 0195 


M 34 



1M 4% 4 

70 «% 13 


«b+ b 


9® 1137 nS7% 38% 37%+ £ 
41® 0 ®% 29% 2B%+ £ 

41 3 9 8% 6% 8% 

09 43013 «b A 43% 

M 5 15% 18% 15% 
ZJ® 325 20% 20% 20% 

19 M A 22% 92 ®%+ % 

19 M 

11. 73 - . 

19 M 221 41% 

A 
2l: 

484 

__ 37. ... . ... 

. Mb FMCC *2-224 A 8 M3 21% 21% 21% 

® Z7% FrptUa 1 JOn 4713 HI ®b 31b 31%+ b 

9.7 MB 33 3Z%33+% 

A M 1501 Mb Mb 10% + % 
UW Ml 34% 34% 34% 

19 3A 28% ® 25% + % 

AS MB 7% 7% 7%+ % 


Mb RbftrAta A 

0% 8 MOW 1.13 


s a 
0 


FMEP £20s 
FMOC 95a 

4 FUOQ 198a 


®% 92 23%+ % 

a a s 

41% 40% 41 - % 

£ ZM 3% Sb 8%+ % 

xn 187 ffl§ Mb Mb- b 
434 235 Mb 12% T7%- % 
7. 6 lie 5% 5% 8% + b 


38 ® Frtrtl pf197 

sib nbFunpzoaa 

A% S FnmUmA 
33% 24% Fuqua 92 

8% 3% Farms IA 


iFrtfc 

Pta.mc tmdOgb LOW Qoowciaaa 

- a-a-c - 

2 30 11 288 87% 07% 87b 


131 

MB* LOW Stock 

7*!i SObOATX 

31% <7 GAT* pU3LB7 74 232 51b *< *> 

— jja ^ j 


iSB'lSlb CEICCIA I J 14 22 152% 152 M2% 

5% 3% CEO 65 3b 3% 3%-% 

5% 1%G?Cb ® 1% 1% 1%+ % 

71% 4ZuGTE 292 43 17 1554 58% 65% 82 - % 

2E% ®% GTE p i £4# 58 3 28% ®% ®%- % 

re 13 GTW pH® £3 *80015 _ Mb M 

14% 0% QUA 191a 84 3M 

M% 18 Gailcor S£ £1 17 73 

14% 5b GoKCO 8 383 

®% 17% OakU pfl.70 £4 75 18% M 18 

5% 1% GUHau 53 708 b 5% 5% 5%+ % 

A% 34 GMW1JD Z9T7S80 42% 41% 42%+ % 
B!% 35% Gap .78 1-5 13 A3 50 % 50 50%+ % 

■ — * lj 31547 15% 15% 11% 

1£ 11713 12% n + % 


13 1+ -t re 

13% A% 13%+ % 
24% 24% 24%+ % 
11% 11% I1%+ % 


Mb 12% (MdfflC. 18 
T3% 12% CoBUl I U50a 
13% MbCcnQp A 
23% !S% Canandi 
18% Utr QUmr 1.73* 
®% S% SCI ran 44 
5% 3% OxOata 

10% 0% Gan Dow 

42% QnCyn 1 

64% cboase 1® 
IQ 5% GaH3K JB 
U 6% GoHoum 24 

41% SS GUM -3D 
78% 50% GaMIUS Z® 
50% asbouwra 3 
46% 41 cum pS.75 
62% 55% CUC* I* 5 
57% 43% CM E A 
K% 23% GM H .72 
AT 38% CPU £ SO 
08% 54% 3sn9to 1 A 
57% 45% GrtSgnl IA 
9% 4% Ganaco 

5% 4 GnftaU 

43h 34% GenuPl 1® 
9% 35% GaGB a 1 
32 36% SaPac IA 

Z7% 24%GaPw pSA 
®% 2ibOaPupO® 
3% 26% GaPw pi 3 
25% 24% GaPw pr£S6 
26 b 24 OaPw pOLS3 
27% 25% GaPw pC.7S 
52% ®% GAPd a A 
71 14% GotcSc 20 

17% 5% GarFd JSa 
23b 15% GaCy 20 
29% IDVGIAMT 
IS 12% Gtant n 
1% 1-UGLbrFn 
49% 32% GOMa JOB 
ao 18% GCsno 
®% Mb Glaxo 192a 
19% 12%GtaBiC 
®b !4%Gtaafadl® 
9% 7 GBjGkT A 

10% 7% GtacR J3a 

3b IbCOUn 
1% % GUU wt 

12 12 Glpun n 

0% 7% GWtyid 1® 

34 18% GKMufl 

38% ®b QdnWIy 
33% 14 % GKWF a .M 
4% 1% CoMna 

A 30% Odridi 2 
53% 4t%GdrcnpaA 
59% AbGacdyr IA 
13% 3 Gacnk 


. 1?H Tt \ 

20% ®% 25% - % 

«% 4% 4%+ 3 

10% M W - % 

■ s^sse-^ 


1210 583 11% 11% 1l%+ % 
139 UA 21% 23% 20% - % 
£7 920 17% ■“ — 

1717 1M ® 

124 
• MO 

£2 5 BM 46 
£3193130 53% 

50 <25 6% 5 8 

£3 IS 4 10% M% W%+ % 

19 13 331 38% 31% 33% - % 

£1 13 010 72 70% 71% +1% 

7.1 84122 42% 41% A%- % 

U 7 44 43% 44 

£4 1 33% 33% 59% - % 

14 M 730 34% 54% 54% + £ 

£8 13 71 » 34%®+% 

4.7 1C 490 A% 44% 4B%+ % 
14 13 BA 87% M% 87% +1 
17 13 207 48% <7% 48% + % 

3 788 7% 7% 7%+ % 

500 5 4% 8 

£817 847 42% 41% 42% - % 

£3 81907 44% 43% 44%- b 
£3 71853 A «T% A + % 

94 1 38% 28% ®%+ % 

94 ® 24% 24% 34% 

14 3 28b ®b ®b 

U 4 i^.a^.+\ 

A 15 ®% 28% ®%+ % 

£019 394 47 46% 47 + % 

U 12 231 lfl% Mb Mb- % 
14 13897 n19% Mb 13% + 1% 

"z ? a la ssrs 

21 14% M% Mb- % 

■ 934 19-126 342 13-129+ 1-M 
£018 807 48% 48% 48%+ % 

14 SC 26% 23% 25% 



H 


3% 3% 3% 

223 1% 1% 1% 

27 12 12 12 

2M6 3 7% 7% 

330 28% 25% 26 - b 

2D 32 X »% 30 + b 

4 111361 25% ®% 28%+ b 
633 2b Zb 2b 
44 8 8S5 43 41% 41% - % 

84 37 44 43b 44 + ' 

4.1 M 1358 44b 43% «%- 


8 % — 


39% 25 b Green MO 44 11 3238 32% 31% 32 +% 
” V3D 23% 23% 23% - b 


20A 


MQraEn 

15% Greco m £3 9 B 15 


cab sb Grainsr VM 
14% 5% GIABK 30 

65% 44 CKA3*c .70 
A ®% GUC a .A 
78% 32% GNtai 7JCa 
69% 35% OINNk 1® 
»b MHCtWFa A 

27% a g up 1® 

15% 5% GreaTr A 

37% ®b Groyp >9 
58 51% Oroya pH- 75 

14% 8% GrowGp 

10b 3% GlhSk .43a 

6% 3% GnUB ®a 

23 Mb Grumn 1 
Mb 10 GrtPra A 
34% 23b GaUrt A 
14b 0% GulIRs 

14% 7% Gasan 
35% 27%GSU prW 
38% abOSUprM 


13 18 + % 

14 16 121 64% 94% 04% — % 
£0 484 0% 8% 6% — % 

1J « 304 37% B7% 57% 

4 14 134 47% 47% 47%-% 

11.11 18 73 72 % 72% 

22I0MS2 61% 6tb 81b- b 

44 W 3421 17% 17% 17%+ % 

74 II A 26% ® 90 - % 

4J H 529 15% Mb 14% - % 

4J 12 815 31% 31% 31% — % 

£1 ZBD R « 52 

830 7% 7% 7% 

44 MM 9% Or 
+8 A 150 4% 4 4 - % 

63 7 219 15% 15% ~~ 

11 17 51 15% 

ia 

M 



9 A 24% 34 

® 9% 9% 9b- % 
2091 lib 11% 11b + % 


9 ® _ . 

9 33b 33 33 

- H-H-H - 

17® 10 9b 9b+ b 

74231250 AB 23% 2Z 1 
708 2 r 

252 2‘ _ . 

£3 A 1837 A} «% 42%+ % 

74 5% 9 9%+ % 

1j 4 17 431 aS4 33b M%- % 

£4 1 19% 19% 19%+ % 

84 a 21% 21 21 + % 

14 19 266 21% 21 21b- b 

41® 40 »% Mb Mb+% 

14 8 391 26b 26% »%+ b 
1.117 98 32b »% 32%+ % 
' 18% M% 

5 0 

. 4% 4%- % 

12b 3% HarSJ pirn 3t. 2700 4b 4b *b + % 

8 «b Harkan ' “ ‘ ’ 

90 19% Htltad ® 

43 24% Hartay 

24 14% Hannan 

®% is Hamtafa 20 
38% 90 Harria ® 

31% ®%Kanoo 1® 

®b 18b Harm 1® 

19% M%Maa$a tsan 
39% nbHauB £18 
M% 7% HURhb 1.t5 


10 6 HOW 

29% 21% HRE IA 
4% 2% Kadaoa 
4% 2% HaflFB 

44% 27%Ha&Ui 1 
7% 3% Hatamd 
33% 18 HancFtl .A 
M% MbHanJS 1.47 
®b 19b HanJI 194a 
24 13% Hand! a AO 

71% >5 Hanoi M 
29b 17% Hanna A 
40% 21b HanfnJ ■ 96 
M% M Hanson JSa 
Bb 2% Ham ut 
13% 3b KarSrJ 


■4 ni» + % 

‘k IV ' 


1315® 13% 

73 fib 
2280 4% 

2700 4% - . 

ire 47 4% 4% 4% — % 
3.1 IS TA ®b 21% 22b + % 
M 51 Mb 33b ~ b 

11 II 20% 20% 20% - 


19 12 583 ®% 

Mb 323 


£9 A AT 
47 483 ® 


Mb + 


a 24% MBhCP 2J4a £0® M2 31b 31% 31 
16% 9% Kawftfi 


Mb 11% HariaU ®a 
90 IS% HaUg -40 
35% 22% Hal nz a M 
35% 19% HalnaC n® 
34% 20% HetmP At 
15% 8% Hairet 
63% 38% Hanada 2L24 
38% MbHnUay 38 
61% AbHawIPk .42 
35% M% Haxcol M 
90 17% HBiara a 02 

17% 14% HlShaar At 
8% 5b Hllneo 1® 
Bb 8b Htadl 1® 
10 7% Hnnffl nl® 

9b 7 WYld 1.14 
9 7% MYdPt 1.14 

«b 25% HUbibd A 
0% Sb HBOtap 
115% AbHUWl 1 
51 35% Kmart 190 

mb MO HncMUr 
A 25% Hoflday 
35% 10% MnaO a .12 
22% MbHmtnptZSS 


£213 4® Mb «% W%+ % 
MM M 19% Hb Kb 
93 13 A 38% 30b »%+ b 

a MB ®b Mb 20% 

nil® 38 34% A + 

®b ®. », - 
Mh 34% 34b- 
19% 14% 14b 
39b 39% 39b + 


. - b 

A 
£0 

£4® 

919 ® ®b 25 

19® MB 

1837 al9 
£714 230 

£2® 3A .. .. 

9 13299 48% A% A%+ b 
£3 12 109 19 18% Mb- b 

4J M 3U 22% 21% 22b 
£8 A 9 19% 15% 19%+ b 

«. 414 8% 6b Bb" b 

17. 818 7b 7 7b 

re " 

re 
re 
11 


47% 24% KraoFd 20 
20% l2%Hma9w ® 
9% 1% HrmtdF .10) 

5 1% tanFB .111 

Hoods a 




mm am 
£1 n 341 507 
9® BM64 
22 MB1 71* 

42711 

re n 20 

641 1 

3 b am sib 80% aob- 
li a ma m «b reb - b 

2M ib 1% Ib+ b 

11 ib 1% 1% . 

41* 265 » ®b 23% - b 

Hpnwad £75 92 T326 37% 86b «%+% 
4.1 18 21 21 21 - b 

AS 5b 8 


22% H%HKTW 

11b 5% HoprSol 

2% lb Hortzna 
2b lb HczHIl 
Mb 8% KaKn* 1 
“■ ®b HougU .re 


s 3 S 


»b 


16% HouFab AO 


Z&2D 2M 30% 2B^ 30*“- % 
, £611 217 17b M% 16%+ % 

61b 48% HauW £1 A 42 8 411 61 W% »%+ % 

M3 110b Hated pMJZS 54 2 118 118 1M - % 

3 34% 24% 24b- b 

39 13 lire sb 34b A - b 

£1 90 15-W b b-VW 

J 3 Ob 0% 0%+ b 

1.1 8 M7 Mb »% W%+ % 

22 11 127 Ub « M+b 

14M M Mb Mb «% 

£5 M 1371 uC% 4Tb 42% +1% 
1.1® A o24% 34 24b + ’ 

072 A 34% 34 24 - 

re « 11 Mb n + . 

9913 *4 23 d® 23 + b 

n. ai 10% Mb Mb- b 

A 4010 402 « 14b M 

m re A 6% 6% 8%+ b 

482 Gb Sb 5b . 

!7% ® 27%+ b 

Mb 33% 33% - b 

Ob 20 »b+ b 

B% 12b 12%+ % 

■ 55% 99 + % 

■* 


»%HoMpW 
35% ®% Houlnd 2® 
1% b HauOR Aa 
M 7b HawtCp J7a 
«b Bb HudFd .12 
aa re Huffy ao 
2ib 17% Hugos a -as 
Ab 24% Human 1® 
24% 16% HunM a 91 
27% 12%>taltfnnJa 
13b M% Ifeadwy 1® 
28% ®b Hydro! 1® 
12% K%Hypmnl® 


17% 19% IW 
M% 8% ICM 
Bb 5 K3NRI 


23 

211 

E tad £08 

7912 

n 

49% 

3U 

me Pm® 

aa y 

702 

a % 

19 

ipnmbia 

M. 7 

268 

w% 

12% HTT * LM 

un 

47 

64% 

49bnrcp too 

£7 tO 

>79 

ft||4 

81 

nr pro 5 

SJ 

2 

79 } 

64 

(TTpA2® 

39 

3 

a 

22 

ktafnjP 1® 

92 18 

a 


74b 74b- 


3 1% Marts 

K% 13% Max a 
21% 13% Rnmr M3] 
®% MbBPdwpaw 
38b Mb UPaw pOJM 
44% 38% UPaw pM47 
40b 34% OPai* pi 4 
47% 33 (TW A 
22% ISbUaQtad At 
87b A%1CI 498* 
9% b KM 
37% »% MCO 1 
19% Bb Indta l.Ma 
34% 20% WW ptZ.15 
27% 23% InAI pQ.75 
215 15% indCn al® 
A% 83% Inowfld 1® 
A% 31% laktSB U40 
Ob B laredta .« 
3 bbdagm 
7-18 3-32 Mag pi® 
M 74A tMQRac 
34 b briR pK3L48| 

29% %MR picaai 

Mb .b Won I* 

Sb 2 lanao 
10% 7 WREn 

a Mb taps* £M 
3% 9-iataHiGa 

§ 17% 0% hftta ■ 

SB§ 23 taUM 1 
on 05% BU 4M 
A% hnFta* £18 
37% IMMta 1 
27 knUtU 1.16 
44% tadtap 1® 
8% 3% Irtftad 

7$ 4% rrcip 

37% M anpba a A 
29% ®%MWPw 2 
62% 94% Mrtaa 
Bb 4% muM 
46 b Mb towns 9® 
92 17 lowrtta 1.70 

®% ®% ipaten 1J2 
7%H«Cp 
- Italy .156 


’i 

n ii isb 

1283 wb 16% 18% 
1% 22% 22% 


- % 




bj xk a\ 

ia 2T2 xi 

re *200 

M. 4 A A A 

M15 MB Mb «% 44% + 1 

£9 8 346 Wb 14% 16+b 

M 8 2A 73% 72% 72%- % 
030 1 «-ie 15-18- +w 

£7 4 1218 27% 25% 26% - % 

BJ 236 19% «% Wb+ % 

02 2 25% 33% ®%+ % 

UL 2 ®% 35% 28% + % 

9011 7 21% 21b 21b- b 

£4 13 9ft 49% 48% 40%+ % 
4.1 7 *76 34% 33% 33% - % 

1914 501 Bb 0 0b+ b 

31 % % % 

A in b 322 3-32- 1-32 

4M 7m 3-M 9-18 

1136 M2 11*4 3-M- 1-32 
1® KM 9-13 3-18-1-82 
70 0M dS-32 932-394 
146 2b 2b Z% 

A 7% 7% 7%— % 

99 19 21% 21b ®b 

29M 11-W 0-M 0-16— % 


HI 


Ctaau Praw. ttltaa* 


Hga taw Start. Dta. YU.E MAgh 1A7 OMtaCtn* 
Mb 4l%Jata)naLl5 £01B37Z7B»b »b ». * % 
45% abJBtlflCnl® MB 9V 31% 31% 31%+ % 


” m . s ss Si; i 
£5 s? a;.i 

SS:* 


» Al 


39 9 
£1 ni 
93 W 297 

2914 575 61% 51 - _ 

4.1 13 120 SBh 39% ®%- % 
89 71827 Mb 50% M%- % 

118 0 5% 5%- % 

a 571 Sb 8% 8b+ % 

£1 W BOB 32% 32% 32%- % 

79 M ® ®b 25% 25% t % 
13 m Ab Mb A%+ b 

A 6 4% 4b 

7.1 11 35 45b 45% 45b 

7912 A 21% 21% 21% 

89 m ms a% a a 

a 8% Bb Bb- % 

1.1 1222 14% Mb Mb + b 
A 313 ®b 21% ®b+ % 

- J-J-J - 

Bb 

1*H . 

ao + % 

»b Zb" b 

®b 


tv 

SbJNHLPt® 

t£ 

res 6% 

6% 

reb 

12 b JP tad 


SS 87 12b 

T2V 

31% 

re%JWFs 


17 SSS 30 

ah 

17b 

9% Jacfeprt JS> 

39 

11 111 9% 

9% 

25% 

®%dacpfe> 


M 33 20% 

a 

M3« 

abJKww ® 

£1 

W 486 mb 

ab 

A 

Ab JRwpfUO 

74 

1 44b 

44b 

60% 

A% JFtvr pi £60 

79 

9 44b 

44b 

tab 

6% Jammy M 

M 

17 383 8% 

8% 

«% 

20bJatS>l IN 

32 

12 U0 A 

41% 

M 

78% JarCpf 3 

BO 

X173 09 

a 


M% M% JOtmta iSH 




Mb Mbdostan .72 £5® 1K3 Vh 37% 27%+ % 

■ ■ 

»% nbwjt 9» m b a a% ab »4+ b 

*9 95037 34% Mb »S- % 

40 71 29% 23 23% 


71 tab a ab 

g •St *%- s 

Si Si si. x 

MO 45% A A - % 

n ao 23% ab »%+ b 


a 32% K man 194 
17 % xn Eng t 
22% ubKannpD 

0% 2 Kaiib 

35% abKCtfPL 2J5 
® ®% KCPlpO® 

54% 31% KCSoa 1® 
24% 19 KanGE 1J2 


25% 2l%KanaPL U3 7.1 12 02 24% H 


®% 17% Kaiyta 
21b Ob KartEM Mm 
24% Mb Kayjw a .A 
51% 57% Kaflogg 139 

rn 20%KrtM M 
51% a% Kampar 94 
12b 8% KtapM 1® 

M sb KmpKta 1 

12% Sb Kn«Ml 111® 
12% labianpUn 97 
12b 1l%Kmp3t a A 

37% 27% KanlM 1.15 
Mb 17% KyUtB IA 
Mb Bb KarrG! .44 
22% WbKarGpn.TD 
a 37% KwtMc ia 
a% 10% Kayep 1® 
24% IlHKrtCs 
20% W% KayW a M 
75% A%KtenaC>£A 
«% 22% KnflWld 



19 7 251 45% 45% «%- % 

14 202 Bb 5% B%- % 

re BBS Bb Ml ■%+ b 

M 5® Bb 0% 0% 

79 279 11% 11% 11b 

7.7 a iib iib «% + b 

un AN. 20% N + % 


£7 A 232 Mb ®b 30%- % 

49 13 nb Mb M% 

£4 5 Mb 20b ®b+ % 

29 17 7® 51% tfflb 50b— % 
43 9 1® 27 35% 9b+ b 

3 ®% S% Mb 

£7® 783 u31 »% ®%+ b 

U H 408 30% 72% 33%+ V 

. _ 13 401 »b 37% Sfb- % 

. 8% KSAott 1JS* 19L B f ' % 0% - % 

58% 42% Kngbtft IA £313ZA8AlBSbAb+b 
17% 12% Knogo ® £4 77 41 12% 13% B% - % 

XV 22% Kogar £A T2.1JU 260 M 23% 23% 

11%K*lnor A 2L7A 508 12% 13 12 


20 



19% 5% Kragar 

W% 9 KuMm JOSa 
37 b 70b Kyecar 94r 
a% 12b Ky*or 


®%Kana 195a 8J sM5 31b 31% 31%+ % 

745 M% U% M%+ % 

9 12 A 11% 11% 1»‘ 

J® 212 7S% 


75% 7S%- % 
4737 1M M 12% 12b 

45% M%LA(taa ” HAM 30% ®b 30 - % 

12% 8% UC a -14 396 11% 11% 11% 

' 19 8 42 16% mob «%+ % 

**■ 381 » % 


Mb MbLNHolJI* 
4% 2% LLE Ry 9ta 
12% 5% LSI 19 

2% 1% vfLTV 

15% 15 vjLTV p< 

4% 2% *R.TV pA 

12b 5%*£TVplC 
3b lb*£7VpO 
3 6-MIMGP 
17b 5b Llfl K 
M •% LQuMI 2 
33 b WbLaZBay® 
Ab » LadOs £35 
®% nbLrtnrga A0 
17% a LamSaa 
Mb Ub Lnofinc A 
35% M LamtaE JSa 
Kb llbLnrtln A 
»% m Laarni At 
34% 24%UmEoi 32 
13b 10% LaflMn ® 
Mb 23%LagPlai .7* 
Mb 11% Lamm 193a 
6% 2 LrtaurT 
29% 11 LrtaT pl£® 
23b 17% Lamar 24 
W% 6% LaaiFay 
21b 14 LnocMI 
6% 8b UMyas «■ 

A 32b UbfyCp m 
34% 15% Ua*M ■ 
ig Uggrt M 

83 Mb 
Nb »b_ „ 

Mb 11% LacfitC J6a 
Bb A% LtacND 2J0 
A 71% Litton 
94% 36% Lockfed 1® 
91 A% Loan* l.tt 
136 76% Lomra 1 


31. 


5% 5% 5%+b 


4 in ib ii 

3 Mb dW% M%— % 

a-s «• 

20 
0450 

17 . . 

133 6% 6% 

92113 13 17% 17% 

79 tt > 33% 59% 

M I M 13% Mb 

9 IN 10% 9% 

99 7 A Wb W 

19 M 407 26% 20% M%- % 

4.1 15 194 Ob 12% 12% 

39 A 32 » 19% M 

£3 16 371 31% 31 3* + % 

£3M 110 12% Mb «b+ b 
£511 64 » 29% »b+ % 

t£ 721 «% 13% 12% - % 

02 2% 2b 2b- 4 

re • iib nb n%+ % 
TJ 7 A 19% Mb »%- % 
TAM •%*>+% 
11 7 21% 21% 21% 

1£ 470 3% 3 3 - % 

1 9 22 4 41% 41% 41%+ % 


j*:i 


19 32 23% 23b 23%+ % 

39 0 4 nb nb tob 

Uiyt 194 £4 22 2351 67% 55% S7%+ % 

L«y wt 7A 60% A% 40% +1% 

LWtad A 920«n 34% 94% 14%- % 

72 A 13% n% 13% 

49 12 3M 91 6a% *0% 

11 a 71 79% 75% 

49 M 791 39% N 30% + % 

£4 15 M3 Ab 46b «b+ % 
9 91MB 121% 121 121%— % 

19 9 A Mb W » - % 

1997 % % o-M+T-ra 


Mb MbLogieM ® 

W% 


7-lB«jLamFA| .... 

10% 5 LamNM£W 37.93 EA 3 5% 5% 


1U 9 606 17% 17% 17%- 
49 1014 ®b " 

u zmo s!% aa\ 


A +236 V2A 1-389 
11 10% It + % 

17% «b- % 

M% 20% 

Ml *130 43% 43% A%- % 

__ ___ % Mi- % 

re m ai ai »% 

re re ®b ®b ®b 

£8 U » 24% Mb 

£1 15 70 44b 44% 44%— % 

9711 221 A 64% 65% -I 

£7 I 974 Mb 20% 30 

42 1 17% 17% 17% - % 

£238 2A 46% 44% A%- % 

£3 10 501 o*3% «% A + % 


% +256 LacnN wt 
q% 10 LuraUFI® 

A 13% UStar U0 
®% q%LKJC0 1 
64 41 UL pK4A 

116% 73 UL port® 

26% » ULpTYUB 
Ab 25%ULpmJ1 
A 22% UL mtn.43 
A% M%LongDr Jt 
»b S2 LangFti 2A 
37% 27% Loral A 
17% 12% LaGaOl 34 
45% 31%LaLand 1 

42% 30 LaPnc 1 _ 

27% 25% LaPL PO-1B 1£ " 24 27% 27% 27%- % 

41% A UmvOnUO BB II SS 41% Ab 41 + % 

A% ®%Lowaa 02 1 J 14 1393 20% ® 25% - % 

45% 33% Lobnf 1.44 99 0 7*7 37% 93 37%+ \ 

26% 23% Lubya 9* £4 15 134 27 Wa 27. + % 

Mb 24%'Lakan* I® £2 0 41 37% 37% 57%- % 

35% MbLydal 12 7 31% 31% «%+ % 

33% M% Lyondl al® 79 8® 21% »b 21%+ % 

- M-M-M - 

0% 4% MACOU J*J 47* 7*0 B 4% 4\- % 

It JblMBF 382 3 4 2% 2% 

32% W%UBiA A0 U 12 ® 31% 31 31 

71% *5% MCA OO L1A1AB 61b 31 «%+ % 

®b IBbUCNa L57 £7M WS ab 23% 23%+ % 

3% 1 MOC - ' 

a 17b MOU TAB 
7% 4 IIS 
12% M% MCR n 191 
• 9% 8% MB* 1® 
n% 8% Mir i® 
n% 9% uni JB 
9% I MFT 94* 
nb 9%UQF 1.M 

10% 6% UFO 1® 

»% M%MF*n .14* 

18% llbUGI Prp L12 £3 9 MB 12% 12 . « - % 

23% 13% MG4R1A 98 17% 17% 17%- % 

15% 15 M0UQ a A 15% 16% M% 

1% % MM Op 12® 9-19 % 0-M+1-16 

»b » UNCa 1.15 £3 7M73 22% 22 22 - % 

M% 8% MaflTk n IMS 3% d 5 8-% 

20% 7 Matayan.11* 9 573 Mb — 

0% 4b Maura* 0 ' 

17% «%M«nCr .13 IS . 

* £3 8K 33% 33% 33%+ % 

re _ “ 

TL 


279 t% 1% It 

UB M 23% 22% 3X1 
302 Ah 4% - 

re MM 70S Mi 
«. 2779- 

U. 1537 
79 tr 


A % 

a a 

s js a a a 

19 A M% M% +% 


-% 


44% 27% MrHan £® 
A 37% MMi pMJI* 
40% 34%MTrH pM.Ma 
Wb 7 UmyUo 
q% 8% Uamrt pf 
2% - 


a ®% Mapu n 1 £0 M 251 


M% «b wi* H 

AM 0% M 


MbMtaHO OO 
3b ttartan 1.K 
7% MrtdV a 

29% Martial ® 


8% 3% 


M 172 1% 1% 1%- 

14 A MM. 26% 23% ®b+. 

re 8 no ab a% ab+ 

8 1® 14% M M - _ 
J 161143 33% 33% 33%+ % 


08% 50 MraMIe £A 92 N 534 73%. 73% 7*% +^1^ 


M% M Mratda 
53% 37% MartM 1® 
31% M llnacn m 
37b M%MnaCp 290 
M 3 MaaPit JSa 
208 153% Mata* J4r 


0 M tO% n% TS%- 
£1 01202 A% 44*i " 

£21415® 94%d23b 9Sh- % 
1L 73 Mb 24% 24% 

11. Ml . 8% 8% 6b - % 

A9B M W5% M6% M8%— % 
M MM nb Mb »% + % 
MauLoa l.Ma TL 13 94 Mb (0% Kb+ % 
3847 Mb M% «%- b 
» 1 A% A% A%- % 

90 M 13® «% A 47% +1 
49 12 1362 18% 19% M%- % 

9 M 122 21% 21 21 

BO 3 37\ 

re 9 

44 357 

78 

3J11 33 
9 1835*0 
49 M 884 82% 

56 M 1527 »% 

49 M 345 36% 

14 M 873 38% 



*4 

11 + b 


Ab 33% Mama pi 4 
52% 34% MayDS 142 
28% Mb Maytag ®a 
80b n%UcCW .12 
at «% Muorpo® 

27% 22 UcOr pC£00 
Mb M% McOart I 
3% % UcDI ut 

8% 6% McOU ® 

34% 23 UcOnl a 91 
34% N%McOn0 292 
Mb 83b MeGrtl 2a 
39% 29%ltaKaa 144 
46% 34%Ma*d OB 
® 23 Mum A0 1J 11 272 

21% 15% Hadte £M 11. 15 106 ® ' »% 20 + C 
71 » UadntaJO 1.1 17 201 64% 64% 64%- % 

15% 11%MaehiBa 21 115 13% 13% 13%+ % 

33% atbUotton LA 59 81211 28% 23 26 - % 

®% 25% Mato) pCJD re M £7 »b 36%- % 

21% «ilMnpl19 £1 9 16% M% 18% + % 

58% A%Urt«Mal® £9 M 984 44b 43% 44%+ % 

50% 37% MoreSI 92 UN » 38% 38% 33%+ % 

60% SBblfanfe 1® 1421 2A5 75% 78% M% 

7% i% UaraSL .iq MO 1% d 1% 1% 

®% B Marita a A 29 W 27 23% 23% 23%+ % 

nb ab Marta 94 19® an 34% 34% 84%+ % 

3»% 23%iiwt*n 1 ao Man ® ®b 25%+% 

nb 6b MaaaLP 1® re 6651 ib 9% 6%+ % 

Q% 9 MmLP pnoo re 37A 6b 9% lb+ % 

1% 7^BUaaaOI .16a *£ 21 BB % 7-W % + +62 

4% 2% Maaab M2 3% 8% 3% 

9% 6b u«mk 9 M 6% 6% 8 

M% MbUafeFn 4A £0 9 A 14% M% * 

26% MbMaftipf 2 £0 A 22% <B2 

12% 5% MaxFd 92a £6 1474 11 Mb 

0% BbUfcMby JOB 19 M 4% 4 4%+ % 

21% HbMdwMr 27 EM Qi 12% 32% - % 

28% M%Mdtepf1® £| A 20% ®% 20% — % 

ia HWE UBQ 79 ID 6 22 21% 22 - 1* 

37% 25%MUBprt» A0 19 M 2A 27% 27% 27% - % 

21% q MBtnfl AB 73 13 A M 17% 17% - % 

sib 80% MMM £60 U 14 1737 78% 76% 70% - 3 

27% 22% INpnPL 1.78 £6 015® 2t ®b Z7 * % 

8% 2% MM 341 2% 2% 9%+ % 

a 21% MtebB aJSa 19 1 22% 22% — 

68b 46% Mat* 2® 4JM3MB Mb M 
47% Wb MoxCa 8 MS 17% 13% 

2i nbMawca — - -- 

194% AbMonran 
Ab 84. lianPw 294 

19 9 S 16% 

£8 21 19 

n 141 7% 

so m es aa 

<1 MU Ab Ab _ 

£2 26 “ ft % 'ft** 

TBh 84% tanrga il.n 1J*6 94* M%* B? 85%- % 
«S »%*tartjnd IA 3J 90 48% 48% 48b 
«% M Utftty 2 t& 7 285 13% Mb tt% 

41b SlbUatVa M £5 M 535 35b Mb 38%+ % 

W% 11%MotUei® 791® 2A 15% IS 1S%- % 
«% MbMofeala 30 13 IS 7A 88% 57% EB%+ % 

Mb 0 MortS 30 £2 1M 0J? 0% B%+ 2 

12 N MtmFdnJB 74 «4 M% M% M% 

s% £ mum aa ai 2% 2b 

44% ®%MrtPO 1 £527 278 41% 40% 40% - % 

% *ir 

25% 7% My)m ,M A 54 072 IA 33 ®%- % 

_ _ * 

Mb*®? 9* 39 9 A 14% M% M% 

49 0 288 32 31% 33 + % 

500 £32d7-32 % -V32 

, i 1Jt ® 7*rtn% 80% 60%+ h 
*5;*Jg® 29 12 1123 46% A 40%+.% 

20 11 » Ab 35b 56% - % 
«b»raCO Ut UIIWM Mb Wb 
17 NLMnJO £5 6 123 24% 24V 24V- h 
19% IBbNU 1® £5 13 20 S% Mb Ub-S 

M 31% HAMO 90 1.1 11 205 B? £2 M%+ ij 

46% 3*. ?*■*» loa 2917 773nAb Ab Ab+1% 

1 J 15 ®1 34% 34% 3*4 
39 205 25% » M - % 

44 9 54 » ®% ®b- b 


, 13% Mantad 24m 
»% 17% liana 1® 
9% 7VMQNY ®e 
S3% Mb Moora OB 
A% 34 Morgan 1® 
W% 7, UargGr ®a 
i* 7% MarKag ® 


« MB 1H 1U4| — V 

AO un 3 13b Mb tab 

3A £9 12 39 116% 115% 1U%- % i 

394 £013 OB 41% «% 41%+ % 1 

“■ js iftti l 

A A 

... .. A% Ab+% 

S ft ft ' * 

A Mb n 


81% NOD 3 1® 

bra 

'■ : NCH 99 


MbNartam ® 
28% 22% NlAuat £33 b 
41% Ab MCJty LA 
9b 8b WCw ji 
27% 5% ItaKdn 

IS b (*&• 

17bNrtFQt144 


I 9 54 » 38% nb- b 

! 11 £ T .b a a: 4 


44M 100 


333 b 5-16 S-H 
27b Bh Z7%. % 


^ m V£^b*^% q W- e E r 

a , s?sr , HI ■■ v 

jo M of S II. 



Ib s-MMtanw 

30% 21 HffiVtO oa 

n% 8% HStarrt 

n% ®% taunt LA* 

Mb TObWndA 40* 
3% 3%N«Wr 
3b 1%N»MA 
Ib VWMfevWft 
2% % Nbuw*J 

®b 11% Nm 9® 

si rsas ‘Jt 

23b MbTtarao 44 
nb w NukEq 

26% M% Htataa 190 
M% 3b.ttauAIPl®u 

i% t-NteWUh 
Mb ®%NEadEI294 
21% 17% NJtaa 
«% WbNPtnrt 


Ml 5R W- *M++U 

usi- 

59 * « wi W. » “ v. 

“Smtt ?i S * . 

J72 »44 +lt +M-IAI 
M b ru»im-Wt 
i nb «% n%* % 

Sdi. j h ivv 

“® m-S "b-S 

•0 M iMtflrt »%■* ,% 

* fswfewk-- 

74 M 7* 23% ■ 


UQ V N 191 81 5* 5 

V0t 4T It »*«5 & 

21bHV38a £0* £I1I1M6 h»% »% «%+ %- 

n w ira a in « - »» " * • * 

23b MbMMldAllta » * »b *%. \ 

St ”SS2J. l S Si. 4 Si =4 astjt 
I s liKSfV 
ssissss 

A AbN*wCppSJQ M ^ % 


Mb WbHaMP . . 
®% 33% MOW 390 
29% SSbMtaMptLSD# 

3% ~ 

^a a 

17 Mb ItabUf 
Mb I “ 

41% Nb 
Z7% Wj 

f% .4 


112917 14lf M%.34%. . 

M. z® N 30 96 

11. 5 21 «. *1 - b • 

11. 68 Mb M% Mb . 

17 IA ra% n M b 
» tA ab Qb+ > 
Ultra 44% 40% _A%+ % 

“sssa«;i 
a’iss a 

U 3H 8%. 5% 


0% 4% Mactak .10 U OH Hi. 0% 

« asss" n ” vt- 

17% 7 MHKta A * 8b 9% 9b+ b 
23 l9%N0*4Ml!n» 7911 Ml 22%' N_ < 


£22 8911 M N% Nb 

Hapw pta® 99 _ *a reb . ®% 


24b MbNwTrt 
7b 4b Nagatg 
26% W NOAp 
«b 44% Morton 
34b abNmao 92 


a 37V Nb; 


'jpAtai'js 

Ab Mbtauaer . At 
isb MbMrCPP* 

S 8 


I 06 6% 0% 0b- b 

1® . £6 2*1 17% 17% WJ»+ b 

t 34 M 379 U% H. 33$+ % 


io ■ H7 aa ah 


_ 22% 22 y 4 

7% 7% 7% 

jn n 19b Bob »b+ b 

JB 161 A » BB +1% 

N Mb dMb Mb 

581 re .« re 

£7 A3 M% W W - b 

lib ..... .. 

reb M% H rtW* u _ . . . _ 

12% 11 (MU M 70 A 13b 12, , 

Mb ftbMwMd JM *9 AB Mb Mb «% + ,% 

U% MbraWnUM IA 8® M% M M%+ % 

nb nbifewR un to. a* u t*b re 

Mb 36b Warn 4® 49 15106* 99 -H 99%- % 
- 0-0-0 - ■ 

Mb Mb OHM Cp - *4 DM Mb" Mb U%- b 

1% % QaUnd « 1% < 1 - % 

9 SbOwkwd M LIU N •% 8b B%+ b 

31 abOedPatlH UHH Nb .■% »b+ b 

36% MbOmOQ®* 19 OH 90% XI 94 

54% ZSbCgdm USD 1917 73 

si revogOTm- — 

24 Hi 

m 09% Otid pf798 M AM 77 ‘ 77' 77'+ % 

01 « OfeEd M94 £8 NO 9tb Hb 35b- % 

M% 02 OktaGttZA - £4 13 A 36% N% 

18% 8%OUaQpUn £0 A 9 W 
•Bb 49%Otai 
' 7%r 


34% M 94 

OtttaEd UO W M 7*7 Wt 25% n%- % 
OhSdpir® 99 IUB 73% '78%.' 11% 


a 3 


OppM»L1t 


11 
W 

Bib 27% QanNk £30 
23b i7%OragM OO 
1% 3 OrtMA 
ab MbQrtmC 94 
27 l>% Oriof 

49% AbOnta 199 
A 35 OubdU OO 
25% M CMMpo® 
reb llbOwtaM ® 
33% BbOtrtnO 
13b MbOrtwd M 


33% 31% FIM 
«1 9% AM- .» 
A Mb PNC £11 

? S ! SS"S 

S5 M%Sa8 la 

83% ®%P*dErt3A 



.. reVb 

OB 3 •Si5 a 8 ^ « •at ? 

. r re r ii • + i 

Mb nbOartdiBAb Mil M_ W* 

34 13% ONEOK 1® 49 12 W 81% 

*a SSSo 1 a TL 11 1 „ . . 

9bOH«L1, 

7911 AS 91% Mb N%+ % 
M 3 7 24 M. 

I -r • 

97 • N Wa 
a n 93% 

£7 -M7 

U T 572 
UN A *n 
un ii iav 

3 441 38% 

49 U ■ 9 reb 
- P-Q - 
1.19 . 3914 686 
U 4« 

11 I M «l 
U 2 34 34 

39 M 41* Ab 
39 re 

£7 

T9 re ire 

«9 11 TIM 




a 17b Pace* LA 

reb 0bPta9ol 
mb MbPneTrt too 

A . 35% Partkw 2J8 
33% rebPnUW JB 

S ?bS5SL^ 

j 

Pwcorn® 
12% Parts JOt 
4% ParkOrl 

34 Partdfel 94 

5% 3%PMMH 
rn-art wt 
11 9 Pafeftr 1®n 

12 b re PrtPm* 

4b 2b RAM .U| 
29% ®bP*nQi AB 
73b BD% Pranay 12* 
Af Mbftrtl 200 
31% 44 P*PL pMaA 
94% MbFUR-pAN 
M A RfPL'PKJD 
M PMPLpr 9 
P6«.pr3Jt 

71%Pa«uoi i 

WbPrapEn 1® 

», straw 

15% 9% PotfcF 1®* 
29% 2*%itaMl 99 
6% 9 Prrntaa AB* 

T 2%PrtPpn.M 

ssr. 

ZZh 3D%PBtfta£AB 

1 % . 8-nPktair 9Q 

75% 54 Ptow £20 
75b 45% PtWpO 3a 
M% «%PMI*B2® 

A N PHEMC4A 
H% 11% P+E trtrun 
12% iLibPKp4P»® 
12% WbPhEpm® 
32% or PfeEpilT® 
m% Abram* m 
45% a. PUWraur 
33 b nbPtiWn OO 
ash W*P6M! ®r 
30% nbPMRN -i 
~ MbPMVN 30 
IQbPMmp 
. S PtadNG 190 
Mb 9% Ptarl M 
W% 7% Pagftg 195a 
11% 5% P9*r SO 
18% 5 Pfcrtbl 120| 

54% 40% PtaiyBu 1J4 
22b 18%PBtatn- 20 
19% T2%PtGr0g X 
Ab 28bPiakMP.ua 

Sj^ra'aZA 

$ A - 



M +1 
40b- % 

re ♦ b 

a:j 

BM It Wit' Ab A 49%-b 
£fi 10 '311 '43% Ab 46b 

Sii 


£487* 5HT 3B% 30 
1415 5A Wb 36% 

2-5 r* b *-s 

T9 1348a 33% a_ W%+ h 

5-.' 

3913 547 Mb B% 29%+ b 
m 3b 3 ti - 
ll a 6% • - *%+ % 

It A reb »% Mb+ % 
a reb re. re . 

6 476 2% 3b- % 

U11 7M 29% ab Mb+ b 
£111 TO® 71b Mb 71%+ > 
£712 735 A% A% A%+ % 
£7 NH 30% N% »%-1 ■ 

U XN 53 N M -1% 

•a x® mb- 91% m%-i% 
£2 3® 97% 37b 37%- if 

£3 NH. M 94+1 
MM AO 39% 97% «7%- % 

un a 26 % a% a - % 

19 17 U9' 11% 11b 11%+% 
19191341 «b Ab 83 + b 
73 M 66 13% 15% 15% + % 
39 BA ® ®% 22% - % 

79 U 213 9% 9 6% . 

ft ft 


Zib- b 



SS 


re wo 

9 a 444 92 
BO 'V 27% 

12. 347 b 

£2 161764 39% 

£1 4 458 59% 

99 n 1833 » 22% S’! 

re mo a a . aa -i 
«. 22 «% reb 13%+ % 

it s 12b nb ab+ % ■ 

11. 7 11% 11% 11b 

£9 AA mb 77% 73% +1 : 
£912 A M nb nH- b 

£4W154»Ab Ab 40V + % 

£6 IS 460 Oi ®b 25% . 

£4 10 233 25b 94% 25 - % 

49 10 23® 25b 34% »b+ b 

19 9 54 Wb M M - % 

"» eh reb wb 

£712 Tl 33% ® L ®% 

19 M 179 10% 18% 10% 

re. 7i i, •$ tj- % 

9 9 ■ 57 7% 7% 7% — % 

2327 11% 11 nl 
2JMKM5- ' — 

JB2T 241 
1123 


27 

32 

21 


29b 17j PortKa l X 
9% 4% Portae 
25% ®%PonGC1® 

Xh 25bPWGpOJO 
17b 15% portrt tuna 
18b BiRMfl 
38%. 20%PrtMl I® 

Mb 19b RNnS 1 AB 
a% asVPraeCM at 
A 29% Rartffc 94 
Mb 35bnuur SB 
10b 9% Mooli 
21 < PriawC 

37 Jj 21bRtauU JOB 
18% 9b MU £08 
M ®b Prtnea 02 
60% CbPrOCtfl B® 

«b 23% PragCp aa 
»% 18 RAW * J6 
«b 8, PrTAar SA 
10b Sb Pnwta 1® 

9% 7% PruW so 
ib i+wpnMC 
8b &%MM M 

N PteGrt 2 

t PSta B*J1.B4 

*JF®#f- 

vjPHH pfB 

35SS 

•V rtPNHpm 

s^asra 

A PSCC pMJO 

1 SST* 

41% re Cara joa 

re irerei.14 

8% PDP1 H ,10a 
UbnNF a ,46a 
PHBX J& 

f PHYMn JB 
PKST 1JB 
PtOUnAa 
■taPtnanjaa 

7% PMHT 1J5, 

7% purr i.ua 
7% FRIT 1.14 
7 QMS 
MSQwM 

18% UbQutkSC X 
" M 

Mb £, Jw»[ ea 

35% Quankn 3a 
_ uborttn i®a 
m abOMve 
39% mbOMUwi® 

«b HbQMtattr £ 

12 9% HAC In ni ®a t£ B "" 

8b 1%IUC JSa 
19% 7% fiLC ®b 
9% 8% NJ Cp 


S?lMfA 

iiaa re 17b re - % 

1 179 uMb s% a*b+ b 

M3 TOO W% TO TO - b. 
INTO® 44V «% 44 +2b •= 



2® 17b T7b 17% - % 

“S3 7 £ % * ** 
Oka® aaz ml 

99 4 

9 W2 

a , 

34 8 176 37% Mb 37% +1 
CHI 820 24% M% ® - % 
917 Til 29% 20% Nb+ .b 
2912 3A 30% 30% .20%+ % 

i9® tn a st a - v 

» •% 9 0 - b 

6*4 6% 6% 6%+ % 

9 19 582 2* 23% 33%- % 

aa. • Al Did! 9V+ % 
L2 61978 27% 27% 27%- % 

illW* 

29 I MB 22 21% 

£021 21 6% Ob 

«. 4A 5% 5% 

TL VA IV •% 

2 65 % TT-16 

re. im 

M. 1027 
79 V 104 
£4 MXD 

_ 

72 39b Nb 25b- b 

re 2i% m% m%- % 

17 29% 20% job + % 

64 ®b ®b 

mo u n% n%+ b 

w" >55 1ft 2ft 
- 

JS fit « - - 

«! •% ■ 9% 

■ n reb n%+ % 



9b- % 


7N 

2BM 


? 1 r, 

n ^* «V 

||a?£ 5% S i •• 


« 5* re 

M* U MPa 

U12 A n% 



s S’! a si ,*J §t|t 

Contiiuiad on Pag* zt 


i 






FINANCIAL TIMES FRIDAY DECEMBER 29 1989 


•kTTT 


NASDAQ NATIONAL MARKET 2pm prices DvomCwr 28 


■* ... • 


Mock %.1KE U W» tar OnotBCtaM 

tad from previous Pag* 


ttltatt Hta 

WO* bn* Mock Ote.YNLC WeMgo uw 


Q^B« 

W9M CtawHM. 

Stock Mr. VILE tOQxKtob tow OaomOom 


11% ROC *L*a 2Jt -ZBB iMc 13** Oh* U 

#%RRC v <r a a, b%+ % 

5% RPS M U. ( 0 ■$ *% 5*«+ % 

32% Ratal 121a US) 316 09 01 i Si + i 

2$ Raton n / 44 .2% 25 25 - 5 

18$ ftabPnr UB 20 U 320 02% 82$ BSi + L 
4$ FlarapO . ZT 32* -0. S% 6% 

23% Rayon 02 1031 MO 31$ 311* »1% + 2. 

10 RjfeUF 24 10 7 3 Tltf, HA 15%- \ 

» RBronrZDO K 5 144 20% 12 V 20%+ $ 


» Reranr ZOO K 5 144 19% 20% + 3> 

9«^^mn23b as b rin ag% 6 bv eo% + l 

*M 0 RdgB n HI S 3 $ 2 % - £ 

is ■ BErr ijh asm 42 i&V is% i 

tS$ fthflaf 1.72 12. 8 7 14% 14% 14$ + % 

5$Rwa£R 138 8$ ev 65 

mh w—bBfc - jo u »* no ia% rav is%- j. 

10$ ftM» .189 1003 S TO 1 * 10*2 10*2 

7-64 Regal 147 7-32 3-18 3- 18 -1-32 

. ■ n ai r a J9a .04 MS 65 85 85 

nliMiTg J7*KS3. 9 ao 14% 14% m% + V 

45 Mkp -32 sx 130 85 85 S$- 5 

185 Raped nJSa 13 351 225 SS* 22% 

4VtapOyp JO 4024 30 65 6 S 

42 RopNT 1-28 28 80 50$ 005 50% + 5 

4 Haas 14H 24237 45 d 35 35-5 

235 RBJftor JB0 3310 B 245 2*5 345 

48 180 34 8 807 83 825 «$- 5 

38 IWpB - 100 40 40 40 +T - 

175 RHP pfA 00 W5 tt$ 185+ 5 

15HWPMI 130 2% 25 25 

-W5HWPIA 147 205 205 205+ 5 

-32 3613 8» 325 01 3=5+15 

821 Ut 5 5 

80 105 TO% 105- 5 


35*2 105Batfn M 3.112 306 28 235 255 

395 2758bnlWi 100 MH 1* 395 3*5 5 

365 305 Scunt <64 30 9 4 275 215 21 5 4 5 

115 95 SMUSB urn 99 7 11 105 rai- 5 

55 95 Onego 00 2 45 *5 4%- 5 

«5 75 SWBep 90 27 139 75 7% 75- 5 

185 85 SWCB 1 10. 4 408 75 75 75- 5 

75 65 0IM SB 20 6 9% 6 + 5 

495 345 SMW BUD 0218 U sr% 065 375+5 
365 mstenac .72 11 41100 235 335 33% 
tti 85 SonF* 78 8 7% 75-5 

W$ tt%8KK£q 140 13.19 137 10% 10% 10$ 

175 95 SterTe d 13 1178 125 11% 12 + 5 

085 195 SHAM U 391 23$ 2S 335-5 

305 O StadH ■ 40 10l9toB3» 36% 865+5 

75 SiStoSB 24 fil 6% 6% 65 

175 95 SeocOte 1.10a 90 8 114 125 125 125+5 

34% 13 5 SuHQ 246 18 155 10 + 5 

M m$ Su£og 1.19a 10.66 111115 115 115 

405 315 SnnGo 160 44 0 209 415 405 405-5 


■a igsr 1 

tSlsSTm”. 

a 17 suprfd a 


825- 5 

40. +1 


1.19a 10.68 111115 Hi 115 
160 4413 206 415 40% 405- 5 

190 20 tt 00 635 835 8S5 + 5 

StmMn MM2 35 35 35 

SunM ptl.1* 13. a 9 95 95 

SoaTM J4 97 IKS 9 H'i 3 +5 
SUprfd X 18 19 105 1*5 195- 5 

SupVWn 90 2.1 IS 717 285 285 265+ 5 

Supind 999 U 10 39 ££% Mi »% - % 

tl 1396 195 165 «5 + 5 

n 8 115 «5 115- 5 


20 105 105 105-5 

UO 79 H 1008 215 21 5 215- 5 

n4* 39 is 988 405 905 405 4- 5 
L9B ai W 229 20% 20% 20% - % 
JB M IIS 235 225 »5+ 5 

190 US 194 845 835 345+ 5 

20 818 215 21 21-5 

98 9 946 44 1S5 135- 5 

5* MH a 185 185 195- 5 
94 18 a 1364 485 485 485+ 5 
929 115 115 115- 5 
r . 54 24% 34% 245- 5 

1288 54 T 3078 785 785 185+ 5 
209 22-11 208 65 A A 

4ta U 98 95 95 95- 5 

92 ua 472 385 335 085+ 5 

90 27 W N 8 14% 16-5 

90 19210 S W5 105 10% - 5 
98 11 17 017 265 285 285- 5 
-80 29232131 285 205 295- 5 
40 2915 291 235 22$ 235+ 5 
M 22 7 U 195 48% 105- 5 
20 115 TJ5 115+ 5 

1.17 VL 8 95 9% 95 
- S-E-S - 

248 88 « 18108 405 40% 405+ 5 




- T-T-T - 

U51CSY JOB 4 18 939 M5 195 195 - V 

6$ TCFFo 40 81 0 74 12% M5 125+ 5 

75 TCW JM 11. 03 8 75 ■ 4 5 

295 TOC a .ta 4 30 405 405+ 5 

a TBCO 1-52 42 W 361 0795 205 265+ 5 

WVTOF 19 m U5 M5 1*5- 5 

6b 71 S 122a 17. 0 5 5 7^^ 

05 TJX 40a um 998 185 7S5 185- 5 
W 1M> 145 74 9 MB 215 «5 215-5 

41 TRW 172B U a 781 495 49 «5 

944 TogH 31 490 1V32 MB 6-16 

a5TahMU2Sa 36 2S3 49 465 49%- 5 

95 TWav 40 44 5 179 10% »5 105-5 
M5 T*s*t pi 1 07 40 15 M5 16 + 5 


75 75+5 


MTUVII 1 

S leafed 286 

Tandan 


37 THdy 40 1411 77* a 

9 TCbSWfl M m 9 

185 Tltorax J87 34 49 266 IT 

1% Totem 41 14 1 

175 TkanUS 23 864*23 

8175 Tahfia 4 12 W 60 8*1 

a5TaW 10M 4414 » W 


44 6 178 10% 105-5 

07 40 15 M5 16 + 5 

30 21 *75 105 995 99%- \ 
19 810 22$ »5 225+ 5 
1411 774 38% 895 395+ 5 
M a 95 95 95 
3449 269 175 175 175+ 5 
41 14. 1% 15 15- 5 
a 864 235 22% 225 
1213 a 3415 33753375-35 


465Tonp9ttB 17 B 413 965 68% 675+1% 

75 TompG 430 24 SB 0145 135 M5 + 5 

65 Tpoo* ia v. a 8% 85 95- 5 

8% TnpGab 142 


a S CEcp 248 04 « 18108 405 *A 40$+ 5 
75 8CORU2DO UH W 134 13 135+5 

75 a. tad .17b 2.1 u -a 05 85 85 + 5 

425SP9TM148 8011 19 425 4 25 «5- 5 

»5 SPXCp 1 88 8 402 285 275 SB5+ % 
2O5S0MC 98 1 335 335 335- 5 

115 SoatcM ABa AO 3*1 125 12 125- 5 

115 SabnR 1J38o 11 9 49 125 125 125- 5 

45 Stooerd .10 14 S 730 55 55 35- % 

125 stgOe n 183 »% 05 »5 . 

235 SaBKIn 40 12a 3*1 SB5 30 30%+ % 

85 gnhCaa l.ffi a go m 85 85 95+ 5 

»$ SVoLP 162 44 M 1 23< 23% 23$ 

11% Satent . 19 11 115 115 115 

335 SoBoM 9 42 U 19 1001 405 46% 405 + 15 

205 Saloon 44 24 9273S 22% 25 22%+ 5 

30% SDteOB 270 Mis H» 48% 455 435+ 5 

75 SJUaaB ,17a 22 48 2142 75 75 75+5 

275-SMtm 209 74 W 84 28% 385 385+ 5 
8% Bf+e> 248 41. 298 75 65 r + 5 

205 SFaPP 24090 36 26$ 285 285 + 5 

18% 8fVC0.Ua 4172400 185 185 «5- 5 
21 8a»L a 44 28 18 1169 325 3(5 32%+ % 
•5 BHla 1200 6-10 932 M2- 1-32 

iMSampM » 05 *35 &5- 5 

B5 Sara pB4Dt 14 8 65 65 65 

2958CMM248 89 a 4MUB5 36% 385+5 

75&*fr 400 6.4 mm -mh 105+ 5 

S85 SdoFlB 140 11 21 600 83% 825 S3 5+ % 

XI SOhtofe 140 24 93016 495 *85 *9 +5 

85 ScM> .12 4 a 139 M% 185 13% 

6 8dwcc a . - 304 8 05 65 

125 8dM .» 71422(9 2(5 225 23 + 5 

65 Seam a 24 24 186 95 95 *5+ 5 

tr5SB0BP 40 17 91387 *65 475 *7%- % 


82 8% 95 
W8 85 05 


95 TtopM H43B 44 a 95 95 05+ 5 

465 Tamar 30* 5018 708 91% 915 815 

95 TaSya 1T7 313 10% 10% 105+ 5 

95 Teooro 143 95 95 95+ 5 

17 Taoor 1*2.16 11 17% 175 175 

*85T«caca 3a 62121711 68 87% 95+ 5 

*7% T«j p*C W *7% — 

a Tadad 40b 34 4* 29 

265 Tinted .72 20 10 638 X 


82121711 68 87% 37 

W 475 *75 <7 


395 Trite 40 1747 « 

Z7% TariM 202 82 92629 

65 Taxfl 6 42 

95 Tad pt 1 ta 6 

#4 Tnfl pS 2 

225 T9Uron 1 4.1 8 913 

41 Tarir pTMO 32 3 

05 Thadk B K 

115 Had 246a 74 1290 


nm 


1241 « 335 335 135- 5 
02 92629 305 365 365- 5 
0 *a 75 7 7 

ta s 95 6$ 95- 5 

41 I M3 M m 


125 Tbiatf n 40 23 9B2 185 . _ 

48 HMBlJa! 2 4016 « 495 4B5 495 

175Ttemki 76 34 12 SO 28*2 28% 305- 5 

0% IMAM 141a 17. B 118 85 75 75- 5 

95 Tberind .12 1416 6 W5 w<a ®5- 5 


B13 2K5 

£ % ^ <S + % 

S900335 325 M5- 5 
221 305 30 30 -5 

BB2 135 t2% 13 +5 


■5 SMB 
105 Sam pM 


■ 2959C4NA248 
75 8t*dr JMa 
06% Setong 140 
32 SOhUb 120 
65 Soto* .12 
6 Odwtza . 
125 MM .» 
95 Scorn a 24 


2B58BaCBt 46a J n 

14*2 9a«C pfiflLIB 11 6 155 15$ 155 ' 
15 SaoC|dC2.10 13. 10 irf 155 155+ 5 
SOVSaasnn 140 16 H 699 895 00 065+5 

145 Saagiri 17 99 225 225 225+ 5 

ls5SaBlArs IS 97 205 195 20 - 5 

365Saara 2 64124496 375 37% 37% 

S45 Sadtc 229 80 6901 305 305 39%+ 5 

g85S«qnBB 40 .7 12 2 7*5 745 745- 5 

065Sa<ta<d 6 6.1 8 19 175 M +1 

125 SveaCp 40 07 401 W% « «5+ 5 

7% SuMar aJIOa J 9 1085 95 0% 95 

iZ SWRM OB 245 8% 75 35+15 

ao$ 9wmal t79a 34 10 690 21 5 205 215 + 5 
n%3twri 18 981 305 905 305 

175&BMM 144 74S0M295B 30 - M 

T25SKUW .75 S0 16 1230 13% 12% 12%- 5 

BVSliaM M 2410 » 10 95 9%- % 

365S6MI7226a A 7(2684-0 47% 47% - 5 

25 strata 40 2.1 M 7S0 3*5 335 24 — V 

7% S0BB97 26 SIS 115 115 H%- 5 

05 Slwa** • .10 un ion 9 0% B + 5 

a% Starito 134 Z* IB. .*6 365 25 235- 5 . 

45 SBnMf)l • ■■ • 46 45tf-*5 •*5- 4 

av ad ato t* rrsar ^ n% ®5 +ti< 

nZameat 43 3214 57 14% vA «5+ 5 

13- OtaCaraJB 43 T-624 1*5 73% M - 5 

B5SBAMB 730 135 «5 1*5+ 5 

•®5 SfeOiBc .17# A -100.435 435 435+% 
36% SaMB OBITS 4 1083 43 425 42% 
205S«in>B20 0 21 WZ 05 265 235-*- 5 

675 Sanafer 10* 1418 M 725 725 72% 

£6%snapCfe ub junnoo «% »5 *n5+ 5 
35 Saydar JO n. 232 3$ 35 S% 

8% Soydr pl20B 22. 41 It A 5 

1 Sofia™ 01 15 15 15- 5 

28% floras 2 <123 100 «5 43% *8H~ 5 

SonyCp 4» W2 81% 31 015- % 

W5SooUa 73 233 215 n 5 215 . 

36% Some SjBD 33 8 «5 42% 42% - 5 

23%BvaCp (0340 92 . . 21 205 * 28 - 5 

n SoJartn 140 07 O. 91 05 205 20% 

195 Sarim 09 1012 43 27% 27% 275- 5 

1858oaaSkU2 S3 6.9*7 195 13% 195+5 
~ SouBiCo ZK 70.® 647 205 2B 295+ % 
SotaOs 100 0711 36 815 31% 315+5 

flNETI 302 40161033 635 V5 8»5+ 5 

smrad . . ;4B 445 44 4*5+ 5 

Softy pCJO S.1 1 39% 32V 325 

0- SaUaOD 00 10 63 05 13% 135 

6S2vfSon* • -4746 944 342 13-120-3-12B 

JJBS.-- :S r 

(9% SwAJd .14 J 9 829 345 235 2*5 

19%8«na*14D B.1 9 291 175 175 175- 5 

39%SwBd 200 4117UB2 025 BZ% 9=5+ 5 

175SWEBT m 1022 7 315 *15 *1%+ 5 

2651MM 200 7212 330 305 30% »%+ 5 

a Soma 100 40 8 17* 37% *75 375- 5 

05 Mafei 039 41 473 315 a% 315+25 

6% Spaitoa 02 70 217 6% 0% «%+ 5 

B5 Spr+ODt 05a y 638 75 7 75 

3QV Spdnca 1 00 02 10 161 *7% »7% 37%“ % 

475 BqoatO 2 U 11 32 S2% S2V ET5 + 5 

1253051 26 « W% «5 135+ 5 

13 8to6a 02 40 74 »5 « » T ? 

’s as-'Bft’SwA 


145 SaoBu* 
UVSaalAr 1 




flaara 2 
taftcZB 
SaqnaB 00 


965 Sam pi 6 
n5 8«aCp JB 


15 1%;; 

875 98 +1* 

16 155+ 5 
9% 95 

a ao - 5 
12% 125- 5 

JP"S 

475 47%- 5 
33% M - \ 
nt n%- 5 

0% a + 5 

23 235— % 




45 % IMac 496 AM 5 5-t-IS 

M% 7% TWatr SID 14% 145 14% 

91 5 25% many a 00 0 24 190 49% 43% 405 

1825 101% ThaaW 1 0901 974 1265 121% 1225- 5 

455 4S5TmWplC TBS 46% 4S5 <5% 

44% 41%TMW [40 UB0 43% *35 435 

46 32% TmMJr US 30 14 m 29% 34% 355+ % 

av 26% Thakaa 02 32 0 441 29% 27% + % 

§ 15 TRan IS 25 3% 2% 

1% niTodSh a 3% 3% 3%— % 

26% 95 nTdS pi 1 175 17% 17% 

30 17% Toktera 03 27 36 » 20% as% 20%- 5 

30 24% TcdEd pCJd 11. 0 23% 265 205- % 


ail ai iu» ju a 

§ 15 TRan a 

1% vfTodSTl a 

265 9V Kirns pi 1 

30 175TUBM 03 2.7 K » 

30 24% TcdEd pCBI H. • 


w5 ®V- 

14% 14^”* 


»% 2l5ToCd p(23B 90 4 24$ 3A\ M%+ % 

6% 2% Totfiro 7 30 35 3% 3% 

a% 0% Tonka 0 035 11% 11% H%+ 5 

33% a To a« 03b 0 IT IS 35% 30% 365- 5 

33% 30 TVctanak MB 2016272 845 835 64+5 
30 19% Toro m 1013 6 26 a 23 

365 IBVToaoae 00 2710 907 22% 22% 22%- % 

v ;e<Toreopej0 41 2 a% 68% bb%- % 

30% T7VTo08y» SB* 040 4 27% 27% 27%+ % 

40% 2* ToyMJ 9 ana a% 305 205- 5 

0 45 Tiamai 00a a. 309 4% 4% 4% 

175 16 TWA (42-25 14 «1 155 135 155 +5 

40 32% Town 102 45 10 178 43 425 42$- % 

2*5 2D5Traidnc2l6 B.1 it 11 23% 23\ 23% - 5 

155 »%TiOllB 03 47 84 14% 1*5 **5+ 5 

9 6 Trastap USB* a 01 6 645 «5- % 

00% a% Tranaoo IS 20 71 4Th 47% 47%- 5 

64% 47 Trane pH. 73 ait 10 63% 53 » - % 




35 Tfan&c 906c 


48 S"J. 


7% 2% Tmftty 0 0 87 2% »5 35 

30 10% Tntatba JM 9021 173 t1% 11% H5+ % 

45 345 Tartar 240 00 6 73* ss5 38% 35% 

17% tZ%Ttador«2M[ 10 - 00 15% -15% 16% . 

235 T7% TMCoa 30Ba «. ZB 22% 225 5A- % 

30% 265TrtQn pBtSO 30 t 295 385 29% 

035 39%Titaano M 1016 464 4B. 455 48 + % 

40 30 lltaly JB 27 12 2ia 23% 285 »%“ 5 

30% 21 THmt JtO ZOZlvm 24% 23% 23% - % 

13% llVTMtanG ST 11% 11% 11% 


lr% + ' 


a a - % 

39% a% 

27% 275-,% 
185 nv+ 5 
30 295+ 5 

01% 315+ 5 
87% «5+ 5 

44 44% + % 

32% a% 

«% «% _ 


5 % 

23% »5 
175 175- 5 

si si: i 

*75 

29% 31 %+S% 


16% 11% TMtonO 
a U% TrUEno-Wb 

»% W5Tae39 , ia 

14% 75 T0B01 03 _ . . _ 

12% 8% Taft n 03a 0 1601 12% 115 11%+ 5 

a 215 itataoa jo 30 a o 23% a% as%- 5 

G9% aVHnnLb 02 0zi we so 435 a +1% 

0 4% Tytar n 08 J M 85 8% B%+ % 


S TrttEno .tab .712 V U% IS 15%+ 5 

TocsEP 140 00 m 11% II 185+ 5 

74 Trttaa 00 U 17 683 10 8% 85+5 


0 1631 12% 11% 11% + 


394 103% 
20% 22% 
V 17% 

255 20% 
*05 29% 
2*5 «_ 


»5 »% 
135 75 
24 12% 

475 37% 


81 05 

S S! 

2*5 13 
1*5 
6*5 31 
*5 15 
215 135 


- 0 - 0 - 
0 011 
«. n 

TL 5 30 
30 

5012 IS 

50 7 964 
BUM 

1013 4a 
R5» 1271 
07 B 

4 OB 
43 0 41 
son oM 
30112872 
10 327 
020 1 
2014 738 
2416 357) 

40 81419 
48 68454 

1* 42 
74 H 381 

asm 

51 13 830 

41 a 6i 

I. 1 tt sw 

20 * m 

3J 2787 

II. on 

m 

2 030 40 


170% 100% 
245 2*5 
21% a% 
215 XI 
30% a 

S'* 

47% 47 
29% a% 

s% 

*5 36% 

f ai 

ft 

Si 

20% 

ZB -4 30 

Is 

»% * 

si g 

n% it 


srs 
nr - 

a%+ 5 

«% 

si: I 

|| 

§: 5 

365+ 5 

a-S 

17+5 

14% 

34% - 5 

«%- 5 


17$ Of (Brand 30 
a 84% UOkm 202 
16% 10%UnKtad 0* 
31% 21%UMtan 
115 05UKh>8 00a 
65 it LMMM 
25 1% UPkUn 

54% 30%U*abG.T2a 

2% 1 USttam 


1.1 9 299 o17% 17% 17%+ % 
U 6 142 u83% a 335+ 5 

6013 S 11 10% 10% — 

10 a 225 225 22% - 

45 412 11 10% 11 ♦ 

102 2 1% 1%- 
IBS 15 15 15 

4201733 335 32% S35 + 
27B 15 15 15- 


275 n%USSt«s M U«« a?5 
61% 30% US San 00 14 32 » 555 


30% US Sara 00 
55V USWaMOn 
38% UnTactl 100 


«% 33 UMtri 
17% n% (JWH m 34 
8% 4% Unarm 
17% 12 Untrar a a 20 
a a umrtcp ua 41 

a% avumfda 
14% ll%UnvHni48 n. 
9% 4% UUaKK 

4% 1% UnvUad Mm 20 


14a H 555 51: 
40 M 1048 78 79 

34 11 15B 53% a 
ZJ 29 1035 75% 74 
107 375 37 


3421 13 165 
a 471 4% 

2011 0 13 n 

4111 4 36% 395 

19 96 23% 23% 

IT. II 21 13 12% 

17 55 65 

24 BBT 25 3 


»% a%+ % 

64% es 
79 7B%+ 5 

a a%+ 5 
74$ 75 * % 
375 375 


Unocal ■ a 24 Mil 30 
Upfcdn T 24 ar 1977 38 


425 27% Up|3hn f 

49% 33% IISUFE 148 34 11 97344 <3% *4 + % 

■5 85 (tataf 02 VL 21 95 >5 95 . 
21% 17% UtnCo 144 0911 317 0225 21% 21%+ % 
235 19% UtUCn pn J7 74 IM 23% 23 23% 


«% «5- % 

*% 4%+ % 

n n 

38% 395 
23% 23%+ % 
«% 13 + 5 

65 65-5 
2 25 

26% 28%— 5 
37% a +.5 


38% 27% VF C|i 1 
9% 4% VMQ n IB 
195 llVVaM JK» 
19% 8% UUnre ,10e 

295 25% Valor p(344 

275 MfvattQ 206 

2% (3-16 Vataytn 

n% 13% VanOrn 00 
W% 5% VKmoll M 
10% 7% VKMT naan 

TZ% 8% VXML ct74a 
29 34 VKnt, pi 


2% vana 
(9% Varna 49 
2 Vartty 
tt% Vartty (4100 
12 VanSaUOa 
1 Vaunt 

a VBEPpoun 

nVVWiay 


*212 872 31% M% 31%+ % 

a. 272 4% *5 4% 

1.1 n a n 17% n 

214 349 U5 MV 155- % 

O 5 29% 29% 20% 

16.79 2*7 W% B% 10%- % 

« S-S % 1M6 
41 10 33 14% 14% M%— % 

70 519 95 * S5 

U. ITT 7% 75 7%+ 5 

U ST 95 0% 0—5 

(4 2M% 84% M% 

MS MM ct 75 >% 7%+ % 

14 (4 ms a% a 22%+ 5 

72972 2% 2% 25- 5 

7.1 41 U% n5 n5- % 

Mil 10 13% 13% 10%+ % 

270 1% 1 1 

M 260 M0% W05 TOO%+ % 

K 97 S n% IS 

40 4 Ota *7% 375 37%+ 5 

M 27 205 29%+ % 

a i% 1% 15+ % 

121 n% 19% 19% - % 

2013 04 45 44% 44%- 5 

W-W - 

67 11 W 24% 2*5 24%+ % 

a 112 A A 8%- 5 

70 M a 24% 23% 23% 

843 115 10% 115+ 5 

2410 1 24% 245 345- 5 

62 1540 II 10% II 


20% nVVWiay n 87 10 n% w 

505 aSHVtatCb 140 40 4 IB »% 375 37%+ 5 

K 30 Vhna 69 27 205 29% + % 

3% 1% VaKC M 15 1% 15+5 

23% 11% VW* 121 18% 18% 19% - % 

49% 38$ VtoleU 91.13 2013 a « 44% 44% — % 

_ y|f w 

25% W5VHCORa14D 5.7 11 K 24% 24% 2*%+ % 

10 5% WMS H 172 A A 85-5 

»5 21$WPL H 9108 70 M B 0*5 23% 23% 

30 10 Waban B 843 11% 10% 115+ 5 

24% 17 Htadd* M 2419 1 2*5 2*5 2*5 ~ 5 

11 0% WataOc a 1549 11 10% 11 

44% a WUMrt 33 0 302494 445 *3% 4*5+ 5 

60% a Mrtgra a 1010 SB 4S5 44% 45% + 5 

31 21 VMCSe 40 14 IT M7a31% B% 30%-% 

67% 35% WarnC M 1.1 B 947 635 03% M5 

75 4% wrnCM 03 an « 115 65 5% 55+5 

119% 745 Wwnn. 3 l04 20 20 307 1155 114 1155 + 15 

g 23% WaaliGa 100 0013 40 31% 31% 31% 

24 WBWM 1Z 40 67 27 29% 20%+ % 

a WlftWl 240 am 244 30% 305 905 

20% warn a a 4 302993 35 art 3*%+ 5 
275 w 9MUn 49 24 7 56 21% 20$ 21%- 5 

11 G% WMm .12 14 10 332 9% 0% B%+% 

6% 15 Wnanii 3 4% 4% 4% 

105 75 Waboo 230 85 8% 3% 

3% % Wadgta 73 i% 15 i%- 5 

B5 a% wainHi I.™ ua n *1% 31% 31% - 5 

16% 10% wont n 02a 2J 43 115 it 11% 

375 a%waM4k a tan 110 36% ao% ao%+ % 

43 T7%Watma.a 420T33I 34% a% a + % 
*75 53% waur 000 40 r on 13% 72% 735+ % 


113% 745 
ai5 23% 


*5 Wandya 24 5214 2837 4) 

M%Waat M 2.1 M 20 IB 


40 07 27 20% 20%+ % 

am M4 30% 305 305 

0 302993 35 M M%+ % 

20 7 SS 21% tt% 215- 5 
14 10 332 95 05 B%+ % 

3 4% 4% «5 

230 85 05 3% 

n i% 15 15- % 

MB n 81% 315 3i%— 5 

20 43 11% It 11% 

10 n 107 30% 10% 30%+ % 

A 20 (331 *4% 33% 34+% 
40 7 OB 13% 72% 73%+ % 


«% 13% BUelE g0O 
15 5% WCNA 

W% 12% WICs (4100 
13% 11% WaOR ii 
2$ % wiMan 


2.1 14 20 16% M% 18% — % 

17 2 175 175 175 

3033 145 *4 14 - % 

II 27 10% w5 M5+ 5 

95 Q% 13 13% 

4143 7-1S " “ 


§ WUn PM 
WUBPIB 


19 2% WUn pTB 

735 0l5«WgE 240 30 

22% 17%WMpe itSJBo 80 
23% 2551MpcpU0a 22 
355 a% waves i 34 
at 2*5 Weyorh 120 44 

40% 33% Wayor pr202 7.1 

42% 33% WMbT a 
15% 7% vfWbPd 

a% a wpimipB 
a so wwnoi 


a% 34 Wlnlpl 1.10 3018 599 33 


a n% U 13% 

4M9 7-n 5 1*02 

» 5% 6% 5%— % 

367 3% 0% 35+ % 

30 12 930 73% 73 73% - 5 

s sr * 

34 I 0tt 29% 29% 29%+ 5 
44 91in 27% 29% 27%+ 5 
7.1 87 37 B5 B%+ % 

134 36% 34% 3* 5+ % 
(53 125 H% H5-% 
*20 »5 285 »%- 5 

1420 20% a 205+ 5 


17% t0%WMMH 31 145 M% 14%- % 

33% 275 Whttmn 102 001818a 20% »% 35+5 

135 75 Whte n 2 4M 9 7% 7% 

3% % WiBrod 0 % % % 

Mh 11%WBcxa9.10 013 40 19% W 135+ % 

44% 28% WHaffl 140 3.7 544 33% B B%- % 

75 5 WMaOJDt Uffl S3 35 65 55- % 

30 7%Wtacta» 7 744 A 9 8%- % 

61% a$WtaOtata Liniaun'c 915 n%+i% 
9% 45 Wtaaho 00 00 008 6% 6 65+5 

325 255 WlncEn 100 6013 170 »5 31% aaC 

24$ »5 WIMPS 102 0812 3S 23% 23% 23% 

46% 34% wnco 1.72 4811 270 B 38% 37% +1% 

1S% M5 WoiwW .10 14 I 133 115 115 115 

72% 49%WbMfll 108 UHSB |]( D 835 - 5 

16 6% MtodCp 8 2* 13% 13% 13% 

w% Mtwmwuna m a «% n% w%+ % 
SE% 3S5WMpiay 009 14 30 295 62% 61% m%+ % 

11% 7%aMaLb 03 UH W 11% nt 115+ 5 

30 sab Wym .00 2011 8 23% 23% 23%+ % 

125 4% Wyta » 0% 8% 8% 

- X-Y-2 - 

a 54% Xanac 3 30161037 57% 57 57%+ % 

44% 25VXHM n 30 20 167 24$ 2*5 2*%- % 

B 21% XTIM (BUM 00 12 21% 21% 21 %- % 

45 2 Zapata 3S5 3% 3 3-5 

n% 7% Zacncnc a 24 27 8% 1% 85- 5 

215 115ZMHIE 1373 12% 125 125- 5 

215 WtZaolM JO* 47 8 1 18 M 18 

10 6% Zaak 10 8 00 7465 85-5 

U5 (3% Zara X 40 2714 10 IS 14% 15 + 5 

44% 26% Znata .78 VS 18 434 B% B% B5 + % 

125 » Ztaaig 1.18a ai 94 12% 12% «2%+ 5 

0$ 8% ZmWn 23 90 443 3$ 9% 9% 


^ X 

Mb 11% \ 


sisri 

29% 205+ % 


205 11%WBa(B9.10 
44% 28% WHam 140 

75 5 WBatoOJU 

B 7% Wtacta* 

61% a$WtaOtata 
9% 45 Wfcnfag 00 

32% 2S5 WlncEn 100 
24$ 205 WtaoPS 102 
465 04%wneo uz 

15% W-aWOhtW .10 
72% 49% WbMtfl 100 
16 6% MftMCp 

18% ISVWMdVIUna 
S25 065Wrtptoy0Oa 
11% 7%HMkb 08 
30 sab Wyon OO 
12% 45 Wyaa 


B 54% Xanac 3 
445 astxiRA 02 


i% a% a54 

S 1 


3 »4 320 03% a 835 - 5 
8 2* 13% 13% 13% 

1 22 13% U% W%+ % 

i 20 295 625 51% fi2%+% 
IB 831 115 10% 11%+ 5 
til 3 23$ 23% 23%+ % 

an 9% b% a% 

■z - 

1161037 67% ST 97 %+ 5 

ta 167 2H$ 24% 24% — h 
1 12 21% 21% 21%- % 
3S5 3 % 3 3-% 

I 27 8% 65 85- 5 
1378 125 125 125- 5 
r s in w u 

as 7 d 05 0% — h 

’34 n » 14% 15 + 5 

I w 42* a% a% B5+ % 


Soloa Braraa ora craonctai-Yaarty hlgha and tom reboot to 
prartoua 52 Mi pdia to oaranl waak. but net to latoat 
tradbio day. Whan a apllt or alack dMdand asoounUnu to 30 
Pram or mora hat boon paM. to yaor'a nv+udy ranoa and 
dMdand ana ahcMm tar to ram attefc only. Untaaa atorwtaa 
noted, rawa ol ctvtdand an wnwal d teb u raa m an ta baaad on to 
tatatf dadaradon. 

•dMdand alao xtraM- toannual rata af dMdand pkia stack 
dMdand. bOraddadns dhrtdand. chhraHad. d+iaw yearly km. 
a dMdand dortonad or paid In prooadbio 12 mantooriMclaad 
la Canadton (unde, eumaat to 1&W> nar+raalctanc* tax. MMdand 
dadarod attar apUM^ or atoch dMdand. HtMdaad ptod 8da 
yn ar. orattata. datarrad. or no acdon aka at Waal dMdand 
roaa ttn flL tadMdand dadarod or paid Me year, an accumjiallwn 
taaue wHb ebvtdabd s m arraora. a ram haua to to pari a 
males. The NgtWm ranoa boglno wMi to own at trodag. 
nd-ranct day delivery. P/E pri ce a ar nlnp e ratio, rrihridand 
dadarod or paid ta pro c odtag 12 raontaajkus nock rartdand. 
•Made apm. DMdanda baoin ertOi data d edit ah a— hra. 
^dMdand paW ta stock In prooadlna WmonOw. asO mated cash 
mtaa oa er+dMdand or raori M rl u tton dale, waw yearly Nph. 
wratoD haUacL v+to benkraptay or racalvaraMp or being 
raofpanlaad undar to Bankruptcy Ant or sacurtiiaa oasunod 
by such companies. wddtabtoaMd. wtmtien ksauea. we +e dta 
warrant* j+ewlMdend or ax-righta. xdtoaxritairibixton. nr. 
wHhoM warrants. yaaccBvtdand and aalaa IntuH. ytd-ylald. 
Male* In bd7. 


EX COMPOSITE PRICES 


- * a B5 
a a w% 

7 •> 

. . ia ■ ii 
m i$ 

■ B0 118 35 

92 246 «% 
9 1982 m 
W 2 17$ 

a 0 a% 

130 '% 

202 4 

a a 1% 

i» » 4% 

11 it* n5 

170 *-» 

7 :8 3 % 

42 15 
.art 
i ■ a 75 
M0 25 
- B-a - 
.ISA 

.112m 13% 
.27 2m 5% 
4 UH 

12 -ZB 10% 

14* 35 

2 7% 

■u ea m% 
a «o» 

■12 77 345 

is a u 

0 2 185 

.8 1 Vi 
« ass rr% 
2 12 . 
V 15 
Man 
a 2S5 

,T C-C - 

132 25 

32 92 12$ 
7 27 05 
40 0 12% 

12 a n% 
« 55 

. a- 75 33% 

n a 

« 0 35 

3 » 4%. 

S W 4% 

' 640 25 


745 W5- 5 , 

Hi 

5 9-19+1-16 

a ?i 

r 5^5 

25 a%- 5 

a a%+ % 

wi g+ 5 

88%' 04% +15 
31 31+5 

045 345 

» 30 

wj. *5 

1 i-5 

SS‘-i 

a? % 

-*■ -ar\ 
"3 .■an 

*5 *%+ % 

2 25+ 5 

ii 4 : * 


Cron 124 
CmCP 110a 
CcCPB 110a 
CUbta M 
Cuatnd 
0yp(« 

DIM 

DataPd .16 

Oattnad 

Oagntra 


BfeoBy SST 
Ecoffin M 
Bafawr 
E rapta* 

e«ca 

BdMkt 
Eapay 00 

FAasfY U0a 
HsehP JOt 
Rankn 
Fhika 23 
ForstL 

FdHy » .« 


395 37% 
a 315 
B5 » 

% 11-18 
M 105 

125 »5 

Bi 9 

7-19 5 

hk 

2 % 2 % 
215 »H 

10 17% 

n5 a% 

5 8-w 

«% *5 
2% 3 
185 135 

9 S% 
135 135 
15 15 
2S5 25% 

42 41% 

rs 


ca 

on 

GtortRl a 
GncYl g 
Gtosr 1 
Obunr 1 
CtabNR - 
OidPkt 
Groan* 

flrofatr JM 

OCdag JO 

wapd 1271 

Hxabro .* 
Hanoi 
Ktatt a 

hafco .10 

Hertfin 

HarahO 

HollyCpJOa 

ttamaSb 

Hormd 00 

HraHar 

HouOT 01e 

HovnBi 


a 

Z7% Z75 

p a 

5 7-W 

3 55 

as 

"a % 

25 d 1% 
4$ 4% 
9 $ 6 % 

U ii 

33$ 835 

? % 


37% + 5 

5i:i 

1t-(0-V16 

m%+ 5 




0 +M8 
134,-5 

^+5 

T 

45- 5 

W%+ ^ 

44^“ ^ 

MJ-5 

5+VW 

«5- 5 

h 

&- % 


188 0* 

bnpOflgia 

toady 

taasypuea 


Xlnarfc 
Kkby .18a 


H «ta 

lE Mbs Mdb Low 
17 Mil 95 9 

» H% a, 
n a i% 2% 

3 2% 25 

I 440 2% 25 

1 20% 20% 
1 8$ 9% 

II 395 45 4% 

10 15 2%d 2 

6*93 45 3% 
*B7 B-a oaz 
32 6% 55 

- J-K - 

141239 £45 23% 
O 0 2$ 

27 M 3% 3% 

b la 4$ 45 

17 117 3% 35 

- l-l - 

8 M 75 7% 


Buck Db.E IBM HU 

PraadA .10 12 *5 

PicCm a 643 &5 

ProMad A3 14 10 55 

Piracro 3* » 55 

- B-R - 


2pm prices 
December 28 


Low Cl csa Cbog 

•5 85- 5 
5% 55+ 5 
55 *5- 5 
5% 65 


s r 4 

2 1 $ 


Itawn 
Madia +4 
Mdcara 
MicftSa- 
iiiaaaw a 
IflebC 02 
MsogB 
itoogA 

mm a 00a 
MPxtm xco 
ratify s a 
I ton Un a 
MMr 
NYHra 02 


Otatani 24 
OOUeplTBa 
PaBCp .43 
PagGtd ,10 b 
P eooQc 20 
PorUC a 
PWart 1« 
MD .169 


HyGM .12 


512 % d3-19 

B 372 55 4% 

21 43 10% 

- M-W - 

2 500 55 4% 

a " is^ wS 

8 IDO a$ «5 

2339 31$ 315 

91 2% 25 

13 M 5% 6% 

« 5 7% 75 

42 USD 921% 21% 
B 7 12% 125 

13 *7 7% 7% 

- M-N - 

4 «B 55 
« 320 75 7 

IM 8 25 

tt 25 5% 6% 

M ara K% 29% 

4 85 8% 
-O-P-O- 
12 41 265 29% 
11 137 9% 35 

B 4 8% 3$ 

14 M 10$ d»5 

0 14 10% M 
a SB a 32% 
SO GEO 13 12% 

9 9 15% 15% 
V 8 34% 34% 

4 M 15% 

9 212 17% 17% 

M 

II 48 11% II 


a- s 
2 + % 
3-M-VW 

19% - % 


r* 

m 


»%+ % 
85+ % 
3$- 5 
Kh . 
ID - h 

33 + % 
12 % " % 

8- J; 

13 + % 
175- 5 

1095+ 5 

11-5 


ro 

127 

si 

65 

si- 5 

12 

10 

14 

14 

M 

22 

61 

Hi 

Hi 

Hi- 5 

.12 

7 

aa 

22% 

23 

jtta 14 

4 

2S% 

26$ 

205+ % 

- 8- 
L02 17 

-a - 
8 

295 

26% 

28% . 

1 

0 

Ti 

?5 

7i+ 5 

00 87 

3 

135 

«% 

n$- % 

JO 

0 IM 

IM 

IM 

J4 13 

81 

Wi 

w% 

Wi+ % 

• 3 

M 

35 

35 

ai+ 5 

a 

42 

Hi 

11$ 

11$+ $ 

JXta 8 

3M 

2% 

2% 

2% 

12 

31 

3% 

“J* 

Bi+ $ 


42 

7-tt 

5 

$ 

> 00 a 

2 

10 

10 

10 


- T-T - 

TIE 2133 15 

HI 45 1% 

TabPrtJ 20 19 19 13% 

TaadyB M 77 ra% 

Tanks 20 128830 44 


Ttoaaph 350 3% 

TtxAlr 3110 11% 

Thermd Ml 132 14% 

Throw 23 179 16% 

Toopat a ii ta 

HrOy B 45 

ThSM 72 27 

TqmMb 100 


TWCly a 45 8% 

ThSM 72 27 18% 

HfeMte MS 55 

- U-U - 

IMoorp 02) 213 2 

UaVBly 1 9% 

UFoodA 8 13 2% 

UFoodB B 24 25 

US Cali 43 31% 

UmPM B 55 

- v-w - 

VtAsIk 4 a 1% 

WeflflS .tq 314 2 5% 

WtfgC 0% 27 7% 

WsM>d 10* « a 277 

WlMrd aw 6% 

VMAn 14 % 

WeUkd TO 3% 

WAnBa 40 20 8 23% 

WtXgU t313» 3% 

WtRET 140 17 75 M 

WortM U 1 11% 


1 1 - % 
i% 15-% 
M% 13% 

19 18 + % 

45% 43% + l 

3 S%+ % 

«5 ii 5- % 
M% W%+ % 
16% 10% 

33% a% 

5% 5%— % 

«% M%- % 

9% 65 

i\ 1%- % 
3% 3% 

a% an 

2% 25 , 

30% 31%+ % 

6% a - % 

1% 1%+ % 
4$ 4%- % 
7% 7% 

zn% 2735+1% 

5 5 

% % + W8 

3% 3%— 5 

23% 23%- % 

7% a%+ % 

18$ 19 
11 % 11 % 


Stock Dtv. 

AAWBd 

ADC 

AOT 

ALE n 

ASK 

AST 

Aetata) s 
AcntaSi 
MARI t 
Anton 
AdOCLb .10 
Adapi 
Adtagi a 
AdtaSv .14 
AdaboS .Ua 
AduCcr 
AdMkSv 
AcMNPy 
AdvTol 
Adwnu .lOe 
Achosy 
Aapon 109a 
ADSsti 

Aflncrfl t 
AHM 

AhWtac t 
Alton .19 
Atas 1.46a 
Akha 

AtarSr 22 

AleaEH JKt 

AHco 00 

Aiagw 

AllanPb 

Ataem 

AMI 

AIM 

ABM 

AFFF 

AFTmE 1.70 

AWAlrl 

ABlttr 00 

AaiCBy 

AOreta B 

Adding 

AMS 

APwCm 

ASoda 02 

AmSu 

ATvCm 

toiTrar 

AWMCp .Mr 

AmFWk 

AmerKr 1 20 

Ameen 

AaiekBk 0I| 

Amvnt ■ 00 

AtaOBk! 

Andy ■ AO 
Anangal 100a 
AndiSv 
Andrew 
ApogEn 20 
ApptaC A4 
ApMm 
AptaWo 
ApkM 
AoMPt .12 
Arctam 
Arbors M 
ArgoGp 1 
AMX 
Arblnsl 
Armor 04 
Arnold 1 
Artel 
Adam 
AaCmA ■ 
AaCmB a 
Ann nu, js 
AXSeAr 40 

Acrtadc 7009 
Avntak 
Avndle a 


100 
».« 
20 
A0 
108 
BtgB .30 
Bttiadc 
Btosan 
Btagn pB.12 
Bkxnata 
Btnflnc 
EBzun 
BoaKJn 2.12 
BabEm 26b 
Babanra 00b 
BandP 
BooiaG 
BaaOc 00 
BstaFB 04 
Brand 

Batura .14 
Bdfata - 
BnBdT 


108* Mgh Lew LtertCbng 

27 3 a 27% 33 + % 

IS 1074 13% t85 M%+ 5 

M 667 32% 31% 91$- % 

am i% i% i%-3;W 

9 053 85 55 8%+ % 
M3 10% 10 105 

374 0% 85 65 + 5 

S 17 17% 17% 17%-% 

13 314 8% 05 35+5 
S 7 21% 21% 21%- 5 

18 7716 5-M 6% 6 - % 

23 419 17% M% 17%+ 5 

Z1 10 M% 105 105- % 

1* 10 24% 21% M%+ % 

W 0M «% 195 «% 

7 116 10% 10% 105- % 

W 7B3 77 M5 «% 

195 43 9% 95 Q%+ % 

a mb 15 95 B%+ % 

11 3a605 995 005* % 

a «S2 12% 11% 125+ % 

19 870 12% 125 1*5 

» 6 4% 45 45- % 

» 304 1% 9% 9%+ 5 

n it 115 «% ii5 . 
a d3b% a a%+ % 

13 610 15% 14% 15% + 5 

81 149 18% 9% (0 

Sion sr a% a + % 

2* 2 29% 29% 29% —1 

a 220 15 9% g%- % 

19 12 B » + % 
322 5% 95 55- 5 

2S 1363 105 9% W + % 

13 IBS 0% 95 65+5 

a 75 7% 7% 

42 mV It a - % 

a m S M w§+ % 

11 67 135 11% 125+ 5 
279 in 175 M% 10% - % 
171029 36% 5*5 B%+ % 

0 7983-19 9 01-18— M9 

20 154 11% 10% 115 

12 131 17% MS H5+ % 

M 1037 435 42% 43%+ % 

12 1 19% 185 Mi 

30 7 11$ 17$ 11$ 

1191 25 1$ 25+ 5 

a a a 2*$ 34$ 

13B M% 47% 47% -5% 
SB 45 *% 4% 

13 354 0 0$ 6J- 5 

(4 17 10 9$ 9$+ % 

14 » 17% «5 19% - % 

STB 16% 15% 16%+ 5 

IMS 1% I 7-10 I 7-n 

15 8 25 32 32 

IS 123 165 13% 16% 

100296 »% 34% B% 

i ns H ta 

7S 960 27% B 275+ 5 

9 2m 26% ai 25%+ % 

10 22 225 S 225+ 5 

W 00 11% 11% H%- % 

21 51 a% a. a. - % 

5 a 095 a% ob% + % 

4 64 3 3 3 

40 MO 5% 65 55 

17 17 20% B % 20% - % 

12 3 33% 33% 33% +15 

672 0$ 05 •$+ $ 

3319 12% 12% 12% 

3T 33 3* B + % 

ii2 3*5 a 3*5+5 

IM 15% 13 IS 

1 34 175 IT 175+ 5 

72 1077 39% 38% B%+ % 

829 45 3$ 3$ - 5 

31 162 13 12% 12$ — 5 

- B-B - 

9 13 20% 18% TBV- % 

8 272 7% 7% 7%- % 

46 19 18 19 + % 

0 2 Bi B% 305- i 

a 125 29% 20% a%+1 
0 m Mi M Kb 
a a 7$ 7% 7i+ 5 

M 402 20% W% 10% - % 
a a a ni io%- % 

12 72 4T 45% 47 +1% 

8 32 21% 21% 21%+ % 

9 72 54% 53% 54% 

12 5 15% 135 155+ 5 

9 B 12% 11$ 125+ % 

12 12 73% 77% 785+1 

12 148 125 12% 12% - % 

9 313 23% 23 a%+ % 

77 05 0 9 - 5 

M 0 Mi a a - i 

7 a 19$ Mi ni+ 5 

6 227 2S% »% 29% - % 

M 401 (0% 165 Mi- % 

11 17 10 9% 10 

9 B 40 40 40 +5 

17 106 B 69% 095- % 

10 a 12% 12% 12% 

a 215 U% 15 19i+ % 

8131149 115$ M5 18 % - % 
74 30% 30$ B% 
a 003 20% »% 205- % 
a 21 10$ w% «$- 5 
379 0% 0% 95+ 5 

Q 347 32% 32% 32% 

is a m 13% n%- 5 

7 287 24% 245 2*%+ % 
S04 Bi 9% B%- % 

11 12 14% M% M% 

7 155 W$ M5 M5+ 5 
529 9% 9% 6%+ 5 

32 (43 31% 31 31%+ 5 

a oa i*% 14% u%- % 
30 330 17 Mi «i- % 


OMbGn <fia 
Dokto AO 
QtBCpi 
□tagroi 
Dial Ra IM 
DtoaO S3 
DHBHc 
DmnFIi SO 
Otamn 
DuueVr SO 
DMW 20 
OaraBk 08 
0raa8 
Drank 
OroyGr 
DrupE eJBe 

CtankOn 00 

Du r m d 
pqto • 09 

Oran as 

DcxyFa 

Dycam 

Dam 

OytebC 


a a + % 

27 27 

uS a 
2** S+ 5 

ai ai 

s; a:? 

M% » + 5 
ii ii-% 

? £T+ i 

8 9% + % 

*»% M% , 
M5 »£+ S 

a% a - i 

n 

n% «%+ % 

35 0%+3-nt 

oi Bi+5 

% Kb* 5 


Ban 

BcSd 

BtdcAB 1079 
Bcang 
EaCai SO 


Emarc 
EqScp UM 
ErtCTI 103a 
EmSid 


EnBo a .W 
EXION 


FHPa 
FrmHra 2M 
maul 
Frau a 
FldFTe SO 
FWiT 104 
FlgptaA ISO 
FHaNM 
FHVm 
Fkitgaa 
FAtaBk 04 
FotAca 220 
FMBcp JO) 
FAFnA a 00 
FtATn 125 
FHOb 1« 

now 02 
FCauC ug 
FConH 49 
F<E«n 112 
RExox X 
FETOC t 
FEx plE2aa 
FExpoza 
FEx ofSI-SS 
FEl pt* 


a 4 a 

M JIB 275 

o a 0% 
a a i*i 

V M «% 
0 17 225 
25 sa 29% 
a 45 m\ 

19 409 B% 
II *4 10% 
it a w5 

5 W Mi 
u oa iti 

22 287 • $ 

a 312 23% 

18 849 95 

20 5 46% 

22 140 3% 

it aa 10% 

19 B 94 
27 109 M 
H 141 17% 

9 184 9 

14 M 17% 
- E-E - 
13 184 0% 
M 3 3% 

30 49 M§ 
M 54 (OV 
5 »% 


W n Mi «% 

63wS (5% (25 ni+ 5 

4 373 7$ 7 7-5 

32 14 13i 14+5 

7 « ■ 3% 3% 

« M 21% 81% 21$+ 5 

4239 3, 2% 2$ . 

a ii% it iiS+ % 

11 174 a$ 30% 30$+ 5 

HU aite% 142% (42% +3 
a i a 23 33 - % 

8 a3 7% 75 7%- 5 

9 M3 • 7% 7%-i 

M w«as% as 23%+ 5 

a an 3% 35 si , 

H 4 20% 26% a%+ 5 
- F-F - 

92348 19% 19% M%- % 

13 O 12% 12% — % 

a in 30% a% m% +ii 

11 M% M M 
9 53 19% 19 19 

13 a a Mi 5*5- 5 

1 a a a 

134 a M% 10% 10% — 5 

4p 130 7$ 0$ 0%- % 

(59 1 14 14 M 

10 280 II 17% 17% 

7 12 46% 49% 49% 

709 1 3-M 1 t-M li+l-N 
B 7 12% 12% 125- % 

27 a 21% 21 21 

10 a 30% 29% 80%+ % 

18 a a% a «% 

11 48 aaC 23% 235- 5 
a 948 M% M M%+ % 

to uo 315 a% ani + i 

8 146 0% 6 a - % 

U 250* 9% 8% 95 

2t3 Mi 12% Mi + li 
34* ai 21 ai + i% 

8M M 13% 14 + % 

' n% «%+ ‘ 


uxep t 

At 
LTX 
UPBM 
UddFrZto 
LabBTB J* 
Lamflx 
loncsr 30 
Lane* X 
LamkOpb 


LspOrp 09a 
uum X 
LteTcb 
UJIy A A8b 

IM*d 
UcBea 1 
LtacHa J4 
Undm 

LxwacT 
LvoEM • 


FIFnCp 04b 
RFelsg .ion 
RFfflk SO 
FWtaw 100 
RUKP 04 
FtaXWI 22 
Finkma X 


49 »% 12% 12%+ % 

JD a M M% 14% (*%+ 5 

to 6 a m »%a+5 


M a 33% 33% 33% 

9 a 26% a a + % 
a ia »% 49% «%+ 5 

10 3M •$ •% 9% 


FttMsa 
FftuFa 
FSacC 128 
FTann 100 
Putrid a 


13 30 a 22% 22% 22% + % 
X 9 12 9% 6% 6%- 5 
AO M M 23 a% 22% 


FtaNBF 02 
Ftarxfe 00 
FtSJoA .10 
FdLtaB .W 
For Am US 
reread) I 
FOrtch 
nntf X 
FhMta 109 
Frtftn 
Fndtfto X 
Framst 00 
Fafeta a 

G Ka .a 

GBC Be 02a 

QVUad 

02A 

Gantaa 

QHqfllM 

GnBnd a X 

GaaaOa 

Gened pi 

Qerdyta 

Gantex 

Genua 

O ec a ytn 


a a n% n% u% 

n 32 37% »% 37%+ % 

(0 BBS 32% 32 9 

M 121 25% 26 25% + % 

a a iti «% «%- 5 

17 27 22% 22 a 

« *a 13% a a - % 

I S 25^ d 2si iX+ % 

11 am «% m% m%* % 

a 548 11% 11 11 

a IM Hi Hi 11% 

M a 34% 34% 34%+ 5 

389 M% 14% M%+ % 

XT 2 10% 10% 10% - % 

a a n u% isi+ % 

12 aoa% a% 30%+ti 

3 143 A 6% S%— % 

B » M% 10% 

a M3«sa}% a% 2o%+ % 

14 2M 22% 32 22 -5 

- G-G - 

a M Mi 13% 14 - 5 

II a 20% 20% 20%+ % 

398 6% 95 S%+ 5 

17 764 13% 12% 135+ i 
a 300 23% 22% 235 
7 476 9% 9% 9%+ 5 

20 1 27 27 27 + % 

600X34% 33% 335- % 

a a 56% 86V- % 


Guana 04 

gum .a 
OUXAt 00 


11 42 10% 8% 9% 

« na i3% u% ts%- % 

s an 7% 7% 75- 5 

621 «% «% Mi+i 

a M6 M Mi M + 5 

a am nv «% tii* % 

It aa 265 04% 235+ 5 

202 13$ W5 M%+ 5 

M 34 22 22 72 + 5 


BotoM 29e 
Byte* 


« 22? & a i ss.a . s n ^ ^ 

3 11 6% 6% 8% I Goockak 17 M MV »% M% 


20a • a 17% 17 17% 

IS 16 3% 8% 35 

am Q-Q — 

i man ai ui- % 

M 94 Wi 9i M5+ % 

00 a si a 22% a 

a 2 24% 9*5 ai 

uoa a it »i a a% . 

22 173* 20% 205 20%+ % 

710 e 8% 05 35 . 

x a 0« 4t a% 48%+ % 

320 75 9% 8% — 5 

12 aso 7% 75 75 

JBa M a 125 12% M%- % 

M40 95 6% 5%- % 

jq CO 35 2% 3 

09r a 3 845 8*5 3*5+ % 

*4 246 (85 17% 135+1% 

4 940 4% 3% 4+5 


Gaukl* J6 

Gradm 

GrpfeBC 

QACm 029 

OOkflC X 

GMYSv 09 

Gram AO 

GrnRU 

OraoPh 

Grist 

Grooan 

Grtwlr 

QUCh 


WO 00 
«*0 

■W 


mam Mi m%- % 

a no 11% ii ii - i 

747 75 3% i%- 5 

340 85 8 05+ % 

a 377 Mi M$ M5+ % 

737 36 % 25 25 -5 

6 87 12% 125 125- $ 

B 133 30% 30% 30%+ % 

3 117 19% 19% »% 

it s as a«i a, , 

1145 Mi M 145- % 

13 725 W% Mi 10$ + 5 
a a 175 17% ffi- 5 

39 MB Mi Mi Mi- % 

21 41 13% n . n%- % 

nan m% it * % 

310 0% 0$ 6% 

7 cm 10 1»i 17%-% 

7364 305 265 »%-*% 

a aa 17% 17% 17% 
zia ii ii 7oi 78 a - % 
44 90 7% 75 75- % 

.17 27 12* 44% 4*. 44%+ % 

2901 7% 75 75+ % 

1260 10% 105 »i- % 

M 21% 20% 21% , 

9 2 Hi 2*5 9*5+ 5 

9 5 9% 85 8$+% 

22 200 43 425 42%- % 

» M* 40% 39% 39% ■ 

(2 43 23% 23 23%+ % 

18 7-19 8 7-18 8 7-16 
M 82 31 90% 31+5 

a a 11 mi mi- % 

a 8726 65 4% 85+ i 

16 M2 22% 22 225+ % 

UO a 225 20 + j* 
27 « M 235 ZS%- % 
a 40* 905 at 2o%+ % 
M (63 13% (3% 05- 5 
48 MS M$ Mi M$ + 5 
S a 7% 7% 7% — % 

ta » 22% 22% 02%+ % 
34 305 15 17, 175+ % 

264 0 8% ■%- % 

MOO MO Mi M M - 5 

10 229 13 125 123+ % 

287 W 15% 165 

2381 15% 1*5 Mi + ,% 

10 (07 49% 48 48 - 5 

9 13 29% 205 »%+ % 

M a 46 43% 435-1 

39 36 22% 3 TS. ~ 5 

uia 4 A ;%+ $ 

34 3 M$ M5 13$ 

11 357 2$ 2% 2% 

K 2 33% 33% 33% 

2m 1 1MB 15 1 1MB . 


17 10 Mi W% M%- 5 

14 >M 17$ 175 175+ 5 

14 1090 (0% 10% 105+ 5 

MB W5 Mi 10$ 

7m ai if ii- i 

B 29 W% 195 185 
B a 9% 9% 95 

is si a a a -t 

10 a m% m% m%+ % 

11a 4% 4% 4% 

w 04 to% 105 m%+ 5 

I MB «$ 4% 4%+ 5 

16 322 (9% m% 19% — 5 

a 253 Mi M TB 

37 Bi 7% 7%- 5 

__ || |t| mm. 

17 046 155 13% Mi 

91 75 7% 7% 

62 230 33% 34% 355+ % 

a 126 Mi M 16+5 

y 4 305 a a 

a 305 m Mi m%+ 5 

a 1 Mi 195 Mi- % 

warn 52% S3 + % 
0 31 05 3. 05+ i 

a a 18 u% m% 

19 VST 16% M5 M - % 

144 «% m%- % 

8 1150 13% M% Mi 
12 978 M% M% 12$ . 

h 4 a% ai a%- 5 

9 a (9% m m% 

734 H% 53% 56% +1 


t 

.48 

Hontnd JOB 
tops 

HBNJ SO 
riucdJB 01 
HcatB J4b 
Hcjfco .Ms 
HMriiT 


CouaPr 00a 
CrokBI a 07 
Craatar 100 
CatFdl | 
Cronus 
CroiTr 
CwnBk 

CuOnFr 

CunbFU M 
Cytoon 

DBA 

DFflea 

OH Teh 

OSB9C10O9 

DSC 

DaltyGy 

QUSsoi 

Ola 10 «. (Bo 

OaUb t 

Dtoie k 

Dauphn 102 
OebShp 00 
DrtdfaE 00 


“ s ^ 14 Ik * 

Mma n% iai ifi+ % 

as 51 15. 15 M 

12 204irf3i C% 5 

7 744 a 23% 25% "2% 
1239 266 35 0*5 B% 

a a ui 11% ii%+ % 

a 257 M% M m% + 5 

203 135 ni Mi 

18 15% 155 M%+ 5 

9 7BS 43% Ci «%+ 5 

07 4 % 4 7-W 4i+ % 

M 05 10 0% 10. 

81 3 1*% 145 Mi- % 

a a »% aai m% 

a 46 ui w% m% 

a 213 27 2fl% »%+ %■ 

9 115 ai 285 ai- i 

7 a 7 65 B%+ % 

Ml 12% 12% «% . 

373 7% 0$ 7 “ 5 

5 Jff'Si !Si:S 

• B 14 'Si 15- y 

27° 20 7% 7 75- 5 

8 4 145 14.5 1*5 , 

m aatuu i Mi i4%+ % 

11 3 20% a% M% 

a 60S Mi Mi 145- i 

3947 % IMA % . , 

16 IBM 65 9% Bi+ % 

12 31 3% 35 35 

16 13 125 Wi «5+ $ 

S 3% 35 35 

17 no a si% «%+i 

a no 3li si si - 5 

tt 400 iai o. Wi+l 

ra a si% »i ai 


tanah a X 
taffiMp X 


j JBa • 
JBRW 

JLG X 

Jactun X 
Jaguar .Uta 
JWjMh 

JWA 
Jonel A 
Jaalyii IM 
to" 00 

Jualta 00 

KLA 

Kanaa 04 
Kxreftr a a 
Kaaler .108 
Kaydon 00 
JoyfiAa m 
KyCnU 00 
KyMada 
KayGaa X 
KeyTm 
Kayfec 1E6 
Ktanbal X 
KHEn JBa 

KndrLr 

IGnadB 03a 


ana w% m% m5 

12 578 Wi Mi 125 . 

h 4 a% ai a$- 5 

• a i9% ta m% 

IM a% 53% B%+1 

£ w 6i ft aa 

294 4% 4 4%+ % 

ro as 9% b o%+ % 

9 aa 4id Si 45 

9 a 22% 22 22%— % 

4 1U691-M Ii li- 5 
B 337 »i »% 16%+ 5 
■M a 17 iai 17 + 5 
W 3 05 Ii 05- % 

31 M B 3 0 

15 279 39% Vi 37%+ % 

6 615 6% 6% 05+ 5 

17 IB toe 3$ B$+ $ 

1 1353 7$ 7% 75- % 

16 ai 19% m 195+ % 

9 767 20% 19% (8% — % 

H 378 16 M% 185 

93 7 9% 0% — % 

413*42 6% 7b 6% + 5 

10 64 95 9% 3% . 

3 147 B 20% B + % 

214 B M Wi 13 + 5 

a i io m m + 5 

vm Mi m M - $ 

9 40 10% M M%+ % 
9 1C 95 35 95 + 5 

M 104 21 ai 21 + % 
M B 115 Hi 11% - 5 

M4 7% 75 75+ 5 

“ft & S J 

m a Hi 9% o% - $ 

a 44i a$ 0% e%- i 

738 M 7% 7% 7%+ 5 

is a B5 ai oi- 5 

9 254 255 a«i 24$- 5 

11 476 3 7$ 8 

,B3 S ^ ^ " 

2a 125 12 12% 

« 111 4% 45 45 
a 330 M% 05 M% 

n 63 20% a% 20%+ 5 

M a 17% 175 t7%+ 5 

12 873 17% 17 175- 5 

971 7% 9% 8$ 

an 6$ si 65-i 
zo 290 29 a% a + 5 
ID M2 35 95 9% . 

« f 

a 10 20 % a% 20 %+ i 

a 706 24% 2*% 245 

656 a 5% 5$ . 

15 144 t}% 11% 12+5 

9 5 20% 20% ai 

MIBB 175 M% 175+1 

B 92 20% 23% 23% - 5 

tt 17 m$ mi m$- % 

6 SOI 4% 4% «% 

a oa Mi Mi 14 

- j-j - 

M 330 11% dtt% 11%- 5 
M 117 ei 0% Bi 
0 M 17 M5 17 + 5 

M »1 27% 27 275+ 5 

07 M 13% Hi Mi- $ 

621 1% 1% l% 

12 5 a% ai 21% + % 

moi M m$ m + 5 

10 53 a 20% 255-1 

16 a 10 tt% M%- % 

13 n av ail 235+ 5 

- K— K — 

U 240 0% 0% Oi 
20 1060 9% ■$ 9-5 

M 10 tti Mi iai 

a a 0$ g 9 

« » Bi a% K%+ i 

17 M 38% 38% 38% -1 

M a Mi 19$ 195- i 

4 20 ZO M% M%- % 

tt «T Hi tt 13%+ % 

M B S$ 6% 5%+ % 

b i k » a 

tt i a a a 

a 04 Mi Mi mi 

ter 4i 45 45- i 

M 228 0$ Bi 6i+ 5 
a 72 1*i 14 M - % 

MM 05 9 05 


MTS 09 
UackTr 
UMOE2J9 
MagmP 
UagnaJ 24 
MadB" a 

**3CSct 

hum la 

um im 

Hartal 
Uariaf a 
NonM in 
Ux»4 


UemQa X 

Handle 1*0 
Mecca* lag 
MrcfM 100 
MracGn X 
MrdsBc 120 


Mtataf X 

SbrW 2 


McmOr ,n 
U4M 02 
143009 
Mtaa» JB 


933)9 8% 95 3% 

- L-L - 

m a Mi Mi 1*i- % 
n 34 13% 15% 15% + i 

299 ri 25 2%- $ 

a M I 8% B$ 

to mi 11% ui in, + % 

34 137b 22% 22% 22% 

• 236 35 9% 95- % 

u in a »% a 

m a a*% 23% 3*%+ 5 

2t mi i?% t7 ir%+ % 

n a 45 4% 4 % 

HasV a a% 

23 hi a% a a% 

H Ui 11% 115+ % 

■ • a 27% a » % 

15 815 M Mi 13% + % 

M a 19% Mi 19% + i 

a 1327 1205 119% UO. - i 

11 4 17 M% tt%- 5 

22 ta ai ai 315+ % 

6 Ml ai ai 225-1% 

30 >44 10% TO M%+ % 

9 3m 19 Hi 135 

M 2761 24% MV 8*%+ % 
H *4 7% 7% 75+ % 

H27 3% 3% 3%+ 5 

113 »% 19% N% 

20 7075 »V »% 29% 

I 93 Mi Mi Mi+ % 

- 14-11 - 

B 1947 +4 «%«% + ! 

M 197 7% 6% •% 

O 64 205 »% »%“ % 
m *6 a$ a a%+ 5 

473 3% 35 4% 

12 15 36% 35% U% 

a a ai a. a - % 

11 4 7% 7% 7% 

a ia a% »% n%- 5 

■ Mi M% 155+ % 

M 467 20% a 20%+ 5 

9 M Si a 525+ 5 

M 34 *3% 22% 22% - % 

f 4 22% 22% 22% + % 

9 a 34% 34 34 -5 

W 308 9% 05 3% 

0 s mi mi Mi- % 

ro 300 7 i 75 75- 5 

80 (09) 2% 3 3.18 23- M 

m MB 95 85 95- 5 

m 7a •% <i ay 

b a m% ni ui- 5 
3475 a 375 a 

atom *o% bi - % 

62 ai M 175 17i- 5 

a m a 22% a + % 

aa s* 11% Hi 115 

M 27 Bi 20% »i 

48 74 9 7% 7% - % 

» 34 13% 11% «,+ % 
a a ui Mi I3i- % 
15*7*7 17% 17 17% - % 

a »% »% a% 

11 82 48% 49% 495+15 

1 ta ai a ai+ i 

It 17 U% M% M% 

■ 7422 »% Mi Wi+ 5 

1472 3 J% 2% - % 

17 907 19 M% M + 5 

a mb ai a a - % 

*1 a 7% 7% 7i- % 

5 64 75 7$ 7$ — 5 

M 77 Mi 19% M%- % 

O « M 13$ M + % 

4 97 495 49 495 » % 

7 773 7 9% 6%- % 

9 to 9 4$ 3 + % 

91940 10% •% ■%- 5 

ca si 3% Si + % 

M 473 M% 13 15%+ % 

B 05 •% 9 9 

anil B% B2i 95% -1 
53829 a% 315 31% + % 

94 13i Ui Ci 

U 1 2S% 23% 25% 

12 421 Mi 19 M%+ % 

ms z?% zz% »% - % 

M 1 Mi 545 34% 


Motet JB 
MontSc 00 


U 421 (B>2 IX w(,+ 5 

ms 22% a% »% - % 

M 1 Mi Mi Mi 

12175 7-n $ M-32 

a M 135 12% 12% 

373 ai ■% 85+ % 
12 M Mi Mi MV 

94 to ai 21% 32 - 5 

17 a ai 37% 37% - % 


ui Mi 
2i% a — v 
17% 37% - % 


NACRa B 
NEC 05a 
NEB8 jOOI 
NWM. 120 

NYMAGC 00 


MCoaBk 100 
NtCptr X 
N3m 04 
NLoan .79c 
NBPxa 
NMdCa 
NBrSoa 24 
KECO 

Meteor 

NoroGn 

NMkSy 

NeokB* 

NSCrtt 
NEflita 22 
Hat ma g 
NJU X 
MT Bcp 
IMMok 
NUHg 00 
tertdBk JB 
Neap* .12 
itopm 
MteB X 
NbtaOr 
NonM X 
NontaP 
NbFMJc X 
NHMTa X 
NNBcp 100 
NorTMUB 
NoNG L04 
NoneFn 00 
Neman 


PCS 

Pacer M 
PacOonl jar 


JM Mi (6% 195- 5 

a Mm 3i% ai ai- $ 

9 M M5 12$ 12i- % 
2172 3% 35 3% 

29 397 Ui 11% Hi— % 
to 65 3% 6$+ % 

- 0-0 - 

57 409 17% MV 17%+ % 

v sa 30f w% w% 

27 302 22% 21$ 22%+ i 
7S7 12$ 12 12%+ i 

B 704 175 Mi 175+ % 
M to 11% 11% 11% 

7 B 47% 47 47% 

a to ai ai a$+ % 

(3 4 27% 20% 26% - % 

13 MO 25% 25% a%+ % 
4» a 75 9 

M 672 2Si 26% 25% - % 
B IK 11% 115 H% 
it a h% it ii - % 
si a w 295 ai- % 

a 3095 23% 72b » - % 
M MS M% 17% tt 
1198 770 115 11% 11i+ % 

20 490 41 39% 41 +2% 

• M 9% 8% 9%+ % 

12 24 M% 23% 25% 

- P-O - 

27 M Mi tt% 15% 

9 191 *05 40 40$+ 5 

178 M% tti 16% 

M 29* OidSi B%— 1 
m 19 a% ai a% 
a 45 23% 24% 25% +1 

a a s si 6$ - % 

SB • 5% 3 6 - % 

271127 ai »i Mi+1% 

21 S 44% 445 44%- 5 

8 10 27% 27 27 + % 

a 4860 VM 4j 4 15-tt- % 
32 32 B27% 29% 275+ % 


175 M% (85 18% 
291 6%d 55 6- 

n a% ai a 
« »% a*$ a 


PrmrSc 
PraeLte .12 
PratoCp X 


PradOp .U 
ProcGp 
ProBJ* X 
PrvBteb 09 
PrrtJB 00 
Mcor 

pgfldflc j» 
Fittdto 08 
PurtBaa .11 
PyrmT 
QVC JO* 
QurtcCb JB 
CXFood e 
Ountm a 
Qubto 
Oume 


Aepiga 
RpPNA 
RaaOld JSa 
Rnon 

Rtctd ,W 
RIcMd .09 
Rigto 129 

noadSvi.n 

RdMf 

ftachCS 04 
RnBFn M 
RoboB .Ha 
RohSW 
Rote* M 
RytnF 


m u ia tt% M% 

7 a 17% Ui 17 + % 

20 39 4% 4$ 45- % 

B 991 7% 8$ 7%+ % 

20 9*7 23% 23% 23%- % 

29 317 5% 4% 6. 

CO 5 45 4i— % 

a 3% 3% st . 

CMOS 13 12% Ci+ 5 

11 13 M W M 

a "03% 32% 32% + 1 
1 1S5 95 9 (5+ % 

a 436 M% M% 185+ % 
to a ai 21% 2iV — % 

M 4M 43% 435 43% 

a H92 a a ash 

4S7 9% 7% B%+ 5 

UO 73 4% 4i 4% 

9 a 19 175 M 

m a c% 11% ii%- % 


M a 13% Ui 16% 

19 tt* 135 135 Hi- 5 
IS » 14% M% M%+ % 


26 70 12% tt. 12%+ % 

9 a 23% 265 a$ + % 

19 *50 10% 10. tti- % 

M 40 a% 22% B%+ $ 

M 2 a% 2»% a% 

17 B 31% 24% 34% 

a 321 Mi 10% 18% + % 

3* M2 M% 13 16% 

10 44 30 19% 10% - % 

a a a 20% a. +15 

3 877 11% w% ®% - 5 

16 as 13% 17$ 17$ - $ 

9 479 3% 6 6 - V 

- n-n - 

17 46 Mi Mi 18$+ 5 

92m 10 10 

M a Mi 13% 13% - % 


SUuCtoB M21M 41 475 

taPawe .40 9 179 17% 165 

w*ui 220 0 ao a% Wi 

SaiCM X a 73 7% TV 

San* Ml 102 191 BZ C 41$ 

SandFrn JHo I UO Q% 13 
SandReB 11 1 W% t*i 

aaotad 1 .19 19 MB 23i 24% 

Smurf • .12 M 713832% 01% 

sown* .« 19 9 af S 
Seteoda 24 S00 ai 24% 

Settee M S7Bo17 Mi 

Scrippa M 2Z 249 22% 225 

Seagate U M 11 u% 

Steirgr i X tt B 3 24% 

5acBc> JK B 93 205 30 
30.0 39 Ml 35 3% 

S+M a 76 mi tt>5 

Sotetn a 98 9 99 19% Hi 

Smor 00 1* MS 12% u$ 

34 IB a M% 

M 4* Ui 12% 

tt 6% 9% 

0* M BM 12% U% 

19 9 23% 24% 

50 11 22% 22 

00 a tt 675 57% 

6 315 Mi 9% 

51 S29 20% 3 

.mr 7 a tti 17% 

7 101 9% 05 

H 070 8% •% 

» 7 20 9% • 

m a si sr 

M 91 125 12% 

169 7 478 34% 33V 

Mb SM» Wi Hi 

9 791 8% 8$ 

tt W M5 M% 

a 048 14% 13% 

34 (9 633 39 V 

BIOS* B% d&i 
.72 9 439 32 2'i 

212 tt (0 30% 29% 

Mb ■ 123 22% 22% 

Jffis » M3 W% Wi 


»i wi 

71 199 0% 8% 

tt no m$ «5 

47 7S 105 17 

11 « 71% 9>% 
U2 7% 7% 

m a u ui 
t4 mo ai a% 

T 498 13% 11% 
13 0 9% 9% 

U 244 27 ■ j 29% 
I 17 17 

10 3Mul7i Mi 

in ar w »i 

11 nan 32b 
24 473 S 29% 
31 204 2*5 3% 
M IM 11% M$ 


m a ui iB% it - % 

u 4a 27% a$ 2/ - % 

• a tii i75 i7$+ % 

o in Hi 1* H5+ $ 

a sa a m «%- % 

'132 ui 12% 125- % 

— N— N — 

u ua 345 34% 3*5- % 
41 8 97 095 99i— i 

366 4$ 4 4% 

a to a 0i% a + % 

11 4 24% 04% S*% . 

a n »% 24$ »i+ % 
a a 3$ a 

i r ms si% a + % 

20 0*3 9% 5$ ai 

IS 948 32 01 31%+ % 

9* 1% 1% 1% 

21 T 18% 17% tt%+i 

tti 13% U5 135+ $ 

ra a wi wi Wi- % 

9 364 1*% Ui 14+5 

34 to 13 17$ tt - % 

a SM 20% a$ 205- % 

21 210 a 7$ 7$ 

20 200 295 a 20 - i 

a aa 43% *2% «%- 5 

m in » m% »%- % 

W tt 11$ 12 

6 397 U% 13% 13% 

it ii ii m$ m$- 5 

26 325 16% W$ W$- % 

7 » Bi Hi 65+ % 

S to 0% 9. *%- % 

U 1(9 m Bi 95- % 
13436-M31-M 3% - 1-19 

man 63% 52% sa 

too 9 95 9 + 5 

22 1382 a% ai 36% — % 
10 10 10% 10% «% 

> 737 77% wi Wi 

S3 70 41$ 415 415- % 

12 si ai 57% a. 

9 >00 81% 91% 81%+ % 

H MB 28 24% 25 + % 

10 in 75 7% 7% 

670 45 4% 4$- % 


TBC 9 

TCA a a 

tj ton 00 

TPIEn 
Tottaaii J9 
TctaOte 
Teem 320* 
T alaa 

Telco 
DcnA a 
Tetacnf 1 

Tataba 
lateen .01a 
Tandn 
Terex X 
3Com 
Tocr an 
Toppe a J* 
Tradta 
Trimck JOe 
THmaa 
HI mad 
Irion a X 
Tertcp .781 

200% 08 
TycoTy 
Tycoiy «l 
Tyeon JM 

USTCP JD 
unto a 
UnBnk 1J2> 
UAEn A 
UAEn B 
UBCot .m 
UCtyO • a 
UnOom u* 
UnFdBc 00 
UOwag 

UHKCr 

UMite JO 
UWNteep.73# 
UUSwa Jq 
USB Or 
USBil 1 

us me x 

US Tret 102 
USWNtf 
uawn A 
UrTetav 
Unkog 
Itevttt JO* 


V Band 
VLSI 

VMS II SST 
VMX 

VWR X 
vaDdLg 

V.lyG 10* 
VetfSL 
VUN0 108) 
Vatmmi 09 
VprdCl a 
Vxrtae 
Verten X 
Vloarp 

VIpant t 
VaSchi 
Vkxtak 
VMgea 
Volvo 104a 

WD40 1J2 
WPP OpI.IBa 
WTD 

WxfbEn 102 
WFSL 102 

WH#Or JO 

WMS8 00 
Wattetad .M 


M IM 11% »% 
B09 5% 5% 

tt 24 29 2*5 

M3 4% *5 

7 373 » 27 

WI 4%39-tt 

8 7m 13 11% 

ID » tti 19% 

9 313 17% M% 

ta Mr »% si 

N 297* MV M% 
« a 9% 9% 

M 32 22% 32 
31 54 13% Hi 
2 135 Mi 
211191 24% 23% 
933 12% 111* 
M 292 M% U% 

21 911 ai 29 

20 a 33% 36% 
30 W7 7% 7% 

- T-T - 
U MS Ui 12% 
34 211 (4% M% 
10 170 2*5 235 

sn r% a$ 
5 M 7$ 7$ 

B 291 a 7$ 

a 3 ra us 

a 16 27% 27 
■ 29 * 6% 

30 837 Hi 11% 
33tt 17$ 17% 
M M3 X 39% 
277 4% 4% 

IT 141 8$ 1% 

22 MB2 Ti 75 

a to 22% 21% 
9 M 21% 30% 
tt 1332 14 135 

07 145 14$ 
M 433 17$ tti 


M%+ % 
7% — i 

&*A 

ir.% 

s'.-t 
20% - % 
■5 

«i . 

19 + % 

SJPt 

a 

57i- % 
10 % — % 
a - % 
m - % 

9*i - 5 
i%+ % 
9 
32 

12 % - % 
»»V+ V 

W% + % 
•i» % 
tti* i 
Mi + 5 

37 -2 

85- 5 
a * % 

a%- % 

CV+ 5 
»$- 5 
85+ % 
135- % 

u ♦ % 

3* u 
12 - % 


17 

205- % 

“raV+t 

24 

11 - % 
»%- % 
29 + $ 

ra^*i 
Si- 5 

U +li 
105+ % 

s%;t 

Xt 

22 % + % 
M%“ % 
Mi* 5 


XL n 9 

XOMA 

Xlcor 

YenEnS Mm 
TMOteF .76 

Yorkfle 
ZMnUI 104 


7%- % 
136 -1% 
275* % 


21 % - % 
21 % 

TT^+i 

a + % 


M 433 17% tti 175+ 5 
MO 35 25 2$ . 

11 144 23$ 33 a + % 

0 STlj 99% 375+ % 

33 BM 6% 6 0%+ % 

12 303 5% *i 5%+ 5 

632 26% 24% »5+ % 
8243 U-M 35 

7 31 22% 21$ 

9 SM 22$ 22 

64 3$ 85 

M 1299 29% 24$ 

- U-U - 
T 37 165 Mi 

10 to «% n% 

8 UO 235 23 
Ml tti 18% 

478 10% Mi 

a M 20% 19% 

19 11 Wi wi 

34 20 18 17$ 

at ui m% 
u in mi mi 
a mar n% ni 
16 0 18 » 

11 30616% 18 

620 4% 4% 

a Wi «% 

H 2073 33% 31% 

33 6*3 W% I* 
tt 33 375 37 
729 415 40% 

» 347 Mi IB. 

3* » 05% 0*5 
89 to M 17% 

M *m 9% 9$ 

33 235 9% 95 

- V-V - 

447 4% 4 

292 75 7% 

71037 3$ 3 

236 2 8-18 2%: 

M IS M% M% 

13 1700 4 3$ 

10 1 2t% 24% 

364 3% 3 

1787 M$ Hi 

11 9 ttV tt% 

020 01% 94% 

0 62 7% Oi 

0 32 Mi M 

n 2 ui u% 

29 96 Ui Ui 

2 112 4$ *i 

M 20*6 Mi 14% 

36 73 ai 21 

8 X 71% 71% 

- W-W - 
M M 33% 32% 

0 32 215 21$ 

8 790 m % M% 

U 77 22% 23 
B TO 37 38 

M 103 M Ui 

10 T2R 19% 19% 

19 237 39% 38% 

14 123 335 33 
H 10 24% 24% 

21 271 is% (SV 
M 07 20% 20% 

8 397 23% 225 

to ai ai 

23 73X12 30% 

17 30 105 19% 

1 32 a 
27 to 44% *35 
U 94 225 21% 
to 333 >5 si 

482 9 9% 

M 600 00 29$ 

26 105 14% 14$ 

68 25 63 62 

6 WS6 66% 86% 

27 M 28 28 

11 an mi 375 

21 2 12% 125 

38 738 21% 20$ 

0 7 17 Mi 

622 tti 12% 

17 211 22$ 225 
236 Mi U% 

— X - Y-Z- 

7 2833 0$ ■$ 

U72 225 a 

3 1726 4$ 3$ 

14 31 »b 21% 

12 374 235 205 

IM 05 15 

4 27 27 


35— MB 
Hi- % 
225+5 
if* 5 
29 + % 


M$ 

i 

IDS, 

SiS 

10 *- 5 

4% . 


* - % 
75+ 5 
3 - % 

2 6-M+3-M 

^ . 
4+5 

tt-i 

a* 1 

34% 

7 - 5 
M 

M%- % 


215- 5 
105 
22 

38% — % 

»?+ y 


3I%+ i 

105+ .5 


Have your 
F.T. hand 
delivered 

at no extra 

charge, if you 
work in the 
business centre of 


3 tt ’S n .i' " VIENNA 

00 8$ Mi 85— % I 


am »5 Bi 

1B7 m 05 95 B$+ 5 

203831 60 49$ 48$ 

8 8 7 7 7 -5 

H 1G3 U% 10 tt$- % 

41 320 7% 75 7% 

7 13 21$ 21 21 

M 00 40$ 40% «i- 5 

IS 1 Mi 185 Mil 

0 297 U$ 12% 12% - % 

4 406 11$ 11% 11$ 

W 78 6 fl 8 

H! «2 M% M$ 14$ 

111 46* 26% 29 2S%+ % 

10 479 7% 75 7$ 


0 


Vienna 

51562161 


SCI 9ya 0 430 0 oi 85- % 

SB .10 M 40 17% 17$ 17% - % 
SFFOd 874 U$ 16$ U%+ 5 

8HL Sy 30 Oi 3$ 9% 

Srieco UO 01038 37$ -87 37%+$ 

State* H 67 0$ 9$ 0$ 


And ask 
Peter Grun 
ofMorawa&Co 
for details or call 
Frankfurt 
(069)7598-101 




Kotnag 




28 


- .. -_\r : • 





WORLD STOCK MARKETS 


AMERICA 


FINANCIAL TIMES 


Friday December 29 1989 


Dow sticks in a narrow 
range as volume shrinks 


Wall Street 

LASSITUDE characterised yes- 
today morning’s stock market, 
with equities trading in a very 
tight range in low volumes 
before the new year weekend, 
writes Karen Zagor in New 
York. 

At 2 pm, the Dow Jones 
Industrial Average was up 226 
points at 2,726-96. Volume was 
thin, with fewer than 75m 
shares changing hands by 1 
pm. Advancing issues had a 
alight edge on those declining 
and other market indices were 
moving marginally higher, 
with the Standard and Poor’s 
S00 up 0.57 at 34928 at 1 pm. 

The lethargy in stocks was 
mirrored in the bond, market, 
where volume was thin, with 
traders reluctant to take risks 
in the penultimate session of 
the year. At midday, the Trea- 
sury’s bellwether 30-year bond 
was up A point to yield 7.96 per 
cent. 

Neither market seemed par- 
ticularly impressed by the 
recovery of the dollar, which 
was quo ted at Y143.30 and 
DM1.6875 at midday, compared 
with 714185 and DML6870 late 
on Wednesday in New York. 

The last piece of «ri gnifii»ant 
economic data for the year Is 
expected to be today's release 
of November’s leading eco- 
nomic- indicators. Analysts 
believe the index will advance 
by between 0.2 and 0.4 per 
cent, following a 0.4 per cent 
decline In October and a 08 per 
cent rise in September. 

Closed-end, single-country 
funds continued to lead the 

EUROPE 


stock market The Germany 
Fund jumped $2 to $19%, 
although the fund's managers 
said that they felt the high 
prices were exaggerated In 
light of the underlying net 
asset value, which was said to 
be about $12-16 a share. It was 
the most active issue in morn- 
ing trading on the New York 
Stock Exchange. 

Among other single-country 
funds, Spain Fund gained $2% 
to $31%, Austria Fund 
advanced $1 to $18 and Italy 

NYSE volume 

Dally (mifflon) 

250 
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Fund was up $% at $14%. 

Campbell Soup rose $3% to 
$56% after members of the 
Dorrance fondly, which holds a 
controlling stake in the com- 
pany, said they would sell 
about 17.4 per emit of Camp- 
bell’s shares. They also asked 
the board to consider selling 
the company. 

SCEcorp, the holding com- 
pany for Southern California 
Edison, gained $% to $40% in 


Jubilant West Germany 
spreads seasonal cheer 


SEVERAL European bourses 
had their final trading day of 
1989 yesterday, and the mood 
was suitably festive as the jubi- 
lation in West Germany spread 
further afield, writes Our Mar- 
kets St aff. 

FRANKFURT climbed even 
highp-r as Japanese interest 
remained strong, but profit- 
taking dragged mare prices off 
their peaks on a hectic last day 
of t rading before the new year. 

The midsesaion FAZ index 
gained 16 l 67, or 28 per cent, to 
74993, while the DAX closed 
18.93 points, or 1 per cent, 
higher at a record 1,79087, 
after clearing the 1,800 level 
earlier in the day. Both indices 
rose by 35 per cent over the 
year. Turnover hit DMKLSbn, 
up from Wednesday's DM9 .6bn. 

Firm pre-bourse trading - in 
which Deutsche Bank rose 
above DM860 - was influenced 
by the strong performance of 
German shares listed in Tokyo. 
Profit-taking left the bank's 
shares at DM843 at the Frank- 
furt dose, up DM20. 

One observer said that a 
number of events in coming 
weeks could disturb the mar- 
ket, including a new round of 
wage negotiations; the expiry 
of options in mid-January, 
which should produce a techni- 
cal reaction in a bull market; 
and the effect of the D-Mark, 
which reached record levels 
against sterling yesterday, on 
ex porters’ earnings. However, 
he expected the underlying 
mood to remain positive, with 
investors searching particu- 
larly for la gging issues. 

Chemical shares, which had 
underperformed recently, rose 
for a second day. Hoechst was 
up DM8.50 at DM295.50 and 
Bayer DM480 at DM31580. 

Good machinery order fig- 
ures for November came late in 
the day. MAN gained DM19 to 


DM454, although most other 
stocks In the sector eased on 
profit-taking. Deutsche Bab- 
cock, winch fell an Wednesday 
an reports that it would not 
pay a dividend, lost another 
DM1280 to DM225, for a 
two-day foil of 14.4 per cent 

parts found the exc ite ment 
mi the West German bourses 
contagious and shares rose in 
an enthusiastic session, 
although turnover was fairly 
thin. The OMF 50 index closed 
822 higher at 54622. 

The GAC 40 real time index 
was up 1327 at a. record 
129823, boosted by the expiry 
of December options contract s 
which helped some of file 
underlying blue chip shares. 

Among stocks gaining on the 
options link and the East Ger- 
man theme were CGE, the tde- 
canunumcatians group, which 
rose FFrll to FFr533 in active 
trading. 

Saint-Gobain, the glass 
group, which has substantial 
sales In West Germany, added 
FFr9 to FFr652 and Seb, the 
white goods manufacturer, 
jumped FFr59, or SA per cent, 
to FFriA4a 

One analyst said that the 
market's tone was bullish and 
investors appeared to have set 
interest rate worries aside for 
the moment However, turn- 
over was thought to be low at 
about FFrL5bn, with the holi- 
days and the focus of foreign 
interest on Germany both tak- 
ing their toll. 

STOCKHOLM had a very 
strong day, driven by endor- 
year buying by investment 
funds and anthuafaam over the 
rises in West Germany and the 
UK. The AfBrsvfiriden General 
index gained 232, or 19 per 
eent | to 12548 as more than 
SKr410m worth of shares 
changed hands. 

Forestry stocks performed 


best, with Store free B shares 
up SKrX2 at SKr315 and SCA 
gaining SKr4 to SKrUS. 

VIENNA leapt ahead on its 
final session of the year. The 
bourse index gained 1826, or 
3.7 per cent, to 5118L Accord- 
ing to the local indices, the 
market baa more than doubled 
this year, making it one of the 
world’s best performers. 

MILAN focused again on 
publisher Mondadori as the 
market closed higher in moder- 
ate trading- The Comit Index 
rose 489 to 68788. 

. Preferred and ordinary 
shares in Mondadori, the sub- 
ject of a tussle for control 
between entrepreneurs Mr 
Carlo de Benedetti and Mr Sil- 
vio Bertusconi, were not set- 
tled because of trading imbal- 
ances caused by excessive 
demand. The company's 
savings shares surged 12800, 
or 14 2 par c ent, to 126200. 

AMSTERDAM was quiet 
again, polled two ways by 
gains in Germany cm the one 
hand and the weak dollar cm 
the other. The CBS tendency 
index edged up 0.1 to 1859. 

Hoogovens, the steel stock, 
rose FI 2 to FI 8780, and Ned- 
Hoyd, the transport group, put 
on FI UQ to FI 88. But some cf 
the bine chips saw profit-tak- 
ing, and Royal Dutch lost 
F1L40 to FI 14420. 

ZURICH finished the year 
with a rise in quiet trading: 
The Crtdit Suisse index gained 
62 to 619.4 - an advance in 
1989 of 18 per cent 

OSLO was boosted by other 
stock market gains and by firm 
oil prices. The all-share fo de y 
rose 480 to 5BM3 in moderate 
trading worth NKx346m. 

BRUSSELS closed for the 
year with a mixed session, the 
cash Index rising 21.49 to 
6*47689 to give a gain of 162 
per cent since the start of 1389. 


Gold and politics stimulate Johannesburg 

Patti Waldmeir on the foreign influence behind the world's third best performance 


heavy, dividend-related trad- 
ing, The stock will go ex-divi- 
dend today. 

Bank of New England 
climbed $i to $9% as the stock 
continued to recover from its 
pre-Christmas sell-off. Shares 
in the bank traded as high as 
$18% In November. 

Walt Disney rose $% to 
$110% after losing $3% a day 
earlier. Hilton Hotels also 
regained some of its previous 
day's $6% loss. The company's 
stock was trading at $83%, up 
by $%. 

A number of oil company 
shares lost ground as erode oil 
futures moved lower on the 
New York Mercantile 
Exchange. Heating oil, which 
had led the market through the 
mid weather snap this Decem- 
ber, «HH [ amiri rumOUTS of 
US Investigations Into the 
price rise of 40 cents a gallon 
in the last month. Exxon was 
off $% at $50%, Mobil fell $% 
to $62%, Chevron lost $% to 
$67% and British Petroleum 
was down $% at $64%. 

Canada 

VERY LIGHT, midsessiem trad- 
ing in Toronto left share prices 
little changed. There were 
some significant declines, 
mostly in the transportation 
and gold sectors, while indus- 
trial stocks held steady. 

The composite index eased 
L2 to 8881.0, as declines out- 
numbered advances by 200 to 
187. Volume was 5.7m shares. 

Nova gained C$% to C$8% 
and BCE rose C$% to C$45, 
while Campean eased 10 wnta 
to C$3.45. 


P OLITICALLY and eco- 
nomically, 1990 is expec- 
ted to be a tough year 
for South Africa. But one 
would never know it from the 
country’s equity market, which 
has turned in the world’s thud 
best performance so for this 
year in dollar terms, with fur- 
ther Rains expected next year. 

Gold and politics were the 
driving forces behind the rise 
in the Johannesburg Stock 
Exchange in 1989. In the last 
two months of the year, the 
coincidence of a rising gold 
price and improving political 
prospects boosted the FT-Actu- 
aries Index for South Africa by 
252 per cent in dollar terms. 

For the year as a whole, the 
market has risen by 68 per cent 
in dollar terras, behind Mexico, 
which has nearly doubled over 
the period, and Austria, which 
has gained 78 per cent 
Johannesburg stockbrokers 
are predicting still more for 
1990. Despite this strong rise 
in share prices, I feel optimistic 
about prospects for next year, 
mainly because the cold mice 
has changed from a long-term 
bear trend to a bull trend," 
says Mr Max Boxkmn of lead- 
ing brokers Davis, Borkum, 
Hare & Co. 

But the reversal in gold’s for- 
tunes - the gold price has 
risen by 14 per cent since its 
1989 low of $356 an ounce on 
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September 15 - was no t the 
only factor behind the JSE’s 
latest surge. 

For the first time in years, 
foreign buyers were a major 
factor in the market, reversing 
yet another trend. For the year 
to the end of October, foreign- 
ers made net sales oi equities 
estimated at R3bn ($L2bn). But 
they have now become net pur- 
chasers of equity in significant 
amounts for the first time 
since before the currency crisis 
of mid-1985. Brokers estimate 
that foreigners purchased more 
than R200m in equities in 
November alone, with signs 
that interest continued 
strongly in December. 

“We’ve been doing a sub- 
stantial amount of business 
with overseas customers, for 
the first time in years,” says 
Mr Borkum. 

Most brokers agree that this 
reflects a shift in political per- 
ceptions of South Africa, 
prompted by the removal last 
August of a President with a 
poor international image - Mr 
P W Botha - and bis replace- 
ment by Mr F W de Klerk, who 
has already carried out some 
big political re fi t ring and prom- 
ised many more to come. 

The influence of foreigners 
in the gilts market was, if any- 
thing, even more pronounced. 
Foreigners have been tempted 
by yields of as much as 25 per 


FT-A World Indices 

Dollar terms (rebased) 



cent mi long-dated stock - the 
effective yield to foreigners 
who purchase bonds with 
fiwflnrtai rands but repatriate 
interest at the commercial 
rand rate, enjoying an advanta- 
geous exchange rate on both 
transactions. Demand for 

fSwawrial ran rig to purchase 

gilts has led to a sharp appreci- 
ation in the currency, which 
has risen more than 10 per cent 
in the past week. 

Although this rise makes 
equities more expensive for 
foreigners, brokers belie ve that 
their Interest win persist if 
wwwiwnfami can be maintained 
behind both the gold prim: and 
the process of political reform. 

They expect foreign buying. 


largely confined to gold shares 
so far. to be extended to indus- 
trials, which have risen much 
less sharply in recent weeks. 
Since the end of October, the 
JS6 Industrials index has risen 
by 72 per cent, white the Gold 
index has gained 17 per cent. 

However, because of a surge 
in Industrials to mid-year, 
prompted by good corporate 
results early on, the industrials . 
index is ending 1989 40 per cent 
higher, with the GoM Index up 
nearly 60 per cent Brokers are 
reporting foreign enquiries 
about industrial shares, as well 
as small purchases, for the 
first time in years. 

They note that, in South 
Africa's extremely Illiquid mar- 
ket, a large Inflow of foreign 
foods could create severe price 
distortions. And with local 
investors already considering 
the JSE somewhat dear, any 
foreign selling prompted by 

disappointments on the gold or 

political fronts could prompt 
sharp fells in the market 

If, however, the gold price 
firms for the first half of 199flt 
and If the expected release of 
Mr Nelson Mandela, leader of 
the African National Congress, 
eases political pressures, most 
brokers expect the indices to 
beat the inflation rate of under 
15 per cent in 1990. 

Institutional demand wiH 
remain strong, they say. In 


Nikkei climbs to third consecutive 


Tokyo 

IN SPITE of a lack of buying 
incentives and a spate of prof- 
it-taking before the new year 
break, the Nikkei average man- 
aged a third consecutive record 
high yesterday with the help of 
arbitrage activity, unites 
Michxyo Nakamoto in Tokyo. 

During a volatile session, the 
Nikkei moved between a high 
of 38,920.38 and a low of 
38278.17 before closing with a 
moderate gain of 75.31 to 
3827624. 

Advancing issues at 461, 
however, were just overtaken 
by declines at 463, while 199 
were unchanged. Turnover 
slipped to 606m shares from 
930m on Wednesday. The Topik 
tpdm of all listed shares edged 
up 22S to 227022. In later trad- 
ing in London, the ISE/NDskei 
50 index added 129 to 2446.14. 

With cmly a half-day session 
to go before the five-day new 
year break, investors raked in 
the gains where they could. 

Rnthmriasm about the outlook 

for world trade and the Japa- 
nese economy was undimmed, 
but the market suffered from a 
lack of news and fresh buying 
themes. Yesterday's record was 
again attained mostly on 
index-buying in arbitrage with j 
the futures market, the princi- 
pal force behind the Nikkei’s 
recent rise. 

Among the big moves, Hita- 
chi Sales, the general distribu- 
tor for consumer electronics 
group Hitachi, gained Y70 to 
Y1210 on expectations that a 
relaxation of rules on trade 
with communist countries 
would benefit its business. 
There were also rumours at a 
full takeover by Hitachi, its 
controllhig shareholder . 

Marubeni, the trading com- 
pany, topped the volumes list 
with 35.6m shares but closed 
unchanged at Yl.ioo, after 
being sought recently because 
of its experience of trading 
with the Soviet Union. 

Three of the 10 most active 
stocks yesterday were linked 
with takeover speculation.' 
Maruetsu, the supermarket 
chain, rose Y100 to Y3200 amid 
expectations of a wide-ranging 
restructuring in the retail 
industry following indications 
of speculative activity. 

Iseki, an agricultural 


machinery maker, benefited 
from rumours that its shares 
were being bought by Kobe 
Steel It gained Y60 to Y1210- 

Good business results sup- 
ported Amada, a leading 
machine tool maker that has 
benefited from this year’s capi- 
tal spending binge by Japanese 
industry. It was second in vol- 
ume with 10.6m shares and 
advanced Y50 to Y2.240. 

Trading was sluggish in 
Osaka, but the OSE average 
maintained its upward trend 
with a gain of 8684 to 3923324. 
Volume, at 60.7m shares, was 
less than half Wednesday’s 
130m. 

Roundup 

EXTERNAL events encouraged 
the profit-takers in Australia 
and Hong Kong; while Taiwan 
dosed its year on a high note. 


AUSTRALIA was unsettled 
by the earthquake in the indus- 
trial city of Newcastle, to the 
north of Sydney. This triggered 
selling in BHP, which suffered 
disruption to operations at a 
big steelworks there. BHP fell 
16 cents to A$9.24. The All 
Ordinaries index was off 32 at 
1,6482. 

A power cut halted comput- 
erised trading at the Sydney 
stock exchange, but turnover 
nevertheless reached 63m 
shares worth A$182m, up from 
41m worth A$83m, thanks to 
the expiry of options on some 
leading stocks. 

HONG KONG suffered a 
steep drop in low turnover as 
investors took profits on utility 
and property shares that have 
maria fog strides in the past 
few sessions. 

The Hang Seng index fell 
3322 to 2,895.43. as volume 


COMPANY NOTICES 


NOTICE TO NOTES HOLDERS OF 

HONDA INTERNATIONAL FINANCE B.V. 

U&$70, 000,009 7Yi% Notes Doe 1991 
Can$7Q200200 9%% Notes One 1991 
MZ270200.000 16% Notes Due 1990 
U.S21O02OO,OOO 9Vfc% Notes Due 1993 
ECU100,060,000 7%% Notes Due 1993 

HONDA INTERNATIONAL FINANCE B.V. (he “Company”) 
changed its fiscal year-end from 31st December to 31st March at (he 
meeting of the sharebokkrs of the Company held on 21st November, 
1989. The Company wiD have a namoiional fiscal period of one year 
and three months tunning from 1st January, 1989 to 31st Match, 1990 
and thereafter its fiscal year wiD nm hum 1st April to the following 
31st March. 

HONDA INTERNATIONAL FINANCE B.V. 
Dated 595 Herengracfat, 1017 CE Amsterdam 

29th December, 1989 IheNctheriandi 
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Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 
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US Day’s Pound Local Day's change Grant 

Dollar Change Starting Currency % local Dfv. 

Index % Index Index currency Yield 


US Pound Local 

Dollar Starting Currency 1908 

Inbox Index Index High 
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GENCOB UMrrtaj 
(tncorponimd t* dm AfpaMr ttfSmah 
Afikm) 

RttMtmtioa No. oi/omam 

ANNUAL GENERAL MEETING 
The nasal general nesting of too awo- 
ken of Gcnoor lim i ted vrU be held fat 
da; bowl ream, (boh Qocc, General 
Minin g Bmbfing. 6 HoIUrd Stno. 
■I nti a nnrehnr j. on Itendmr, 23 Jaananr 
1997, « 09A5. 

Holden of date nanaaa to bearer may 
obtain eapba of die enseal report th an 
30 Qj Place, London EC1N CUA. 

per pro. QENCOR (UX) LOOTED 


29 December 1989 


LEGAL NOTICES 


M THE MGH COURT OF JUSTICE 
C han c a nr DtvMon 
Companlm Court 

M THE MATTER of MARK SCOTT 


LEGAL NOTICES 


Daman (PtanQ UmBad 


NOTICE IS HBSBY GIVEN, poraoant to sec- 
tion 48(S) of the Insolvency Act ISM, tftat a 
m — lln p at On unsecured creators at Ota 
aaosMunsd company wU NMtd 

Cork Gutty. Shelley Home, 8 Noble Snoot, 
tendon BC3V 7DQ 

on 8 January at 10 am lor the pu rpo a a 
of hawing laid botoro It a copy of toe report 
prepared by (ha ad m l n le l r a two nooboM 
under section 46 of the nakJAcL The caesdng 
H K tbMca lb. eatabMi a commHoa la 


tars' oo mwn ea by or under fee Ad. 

Creators m only entitled to vote to 

(a) toy Have defhaerad to ue at me adthuas 
a henn betow.no Mar tan noon on 8 


(A Us Ita instofag U n esaured Creators St 
ttJD o-dot* In 8» afternoon or so mob 


at which place and tos poc C vs Ones afl the 
■torewM daeaaa at cmUore res roque t ed 
10 attend. 

Any parson andUed to attend mo said Mo*«- 
bqja on obtain a copy ot toeeaM Schema ol 
Arrangement, tome of proxy and a copy ol 
dta Explanatory State men t required to be 
fumiebed pursuant to Section 182 al Ota 
non q mdes Act tan at the ra gla to red oOtao 
atflte Company eltuaM at Heritage Court. 41 
Athol afreet DouDtao. tale of Man and at the 


tie address rationed be l ow during norm 
huatoeas hours on any day (ether then a 
BMadagr or a Sunday or a au* Hoflday) 





Europe (990) 141.32 +1.4 ' 12820 126.89 +1.1 322 13927 127.12 12S 

Nordic (121) 184.78 +18 16884 160.63 +12 1.77 18187 186.81 158 

Pacific Basin (688) 19428 -0.1 17720 17448 -0.1 029 194.42 17722 174 

Euro— Pacific (1658)- — 17324 +0.4 . 158.01 155.43 +02 126 172.53 15728 154 

North America (662) 141.71 +02 12925 14021 +0.5 320 14026 13827 13S 

Europe Ex. UK (687) 129.78 +1.5 11827 11621 +1.0 2.66 12721 11627 115 

Pacific Ex. Japan (213)... 137.10 +0.7 125.04 121.03 +02 4.77 138.12 124.15 120 

World Ex. US (1851) 172.78 +0.4 15729 154.68 +02 123 172.08 15625 154 

■WftrW EX. UK fcaUflO) 180.70 +0.4 14827 150.71 +02 1-94 180.10 146.03 160 

World Ex. SO. At. (2333)- 16023 +0.4 146.14 150.07 +02 2.14 15021 145^49 149 

World Ex. Japan (1938)- 142.14 +02 129.65 135-28 +0.7 3.37 14022 12823 134 

The World Index (2383)- 160.45 +05 14624 15027 +0.4 2-15 159.72 145.68 149 

Copyright, The Financial Times Limited, Goldman, Sachs & Co., and County NatWest Securities Limited. 1987 
Latest prices were unavailable for this edition. Irish market closed 27/12*89. 


The btaofvancy Act 1 


Kotos to hereby given tost a maadn g ol 
Icradtart] In the above maser is to be heM 
at The Bun Hotel, O. lard Road, Oenaida 
Crewe. Bock 8L9 7PA on the Oh day ol 
Janurey IOSSl at 1MQ am. 

HI To consider my propo sals under *23(1) 
d are hMotweney Act 1906 end to consider 
eeWMtahbig a ci om ra Itt se o I m edBort 
(joint Admin is trators} 
n it AOOY 
J M [BEHALF 

A copy at my isepossts may be at ta i n ed 


RMAddy 
Cork dully 
S hoSoy House 
g Nome Street 
Londpn EC3V 7DO 

Ho. donas of im 
■ the man coufrr of jushoi 
CHAHcarr otvanH 
HkLLOVMHRCHMMTWHKLMTR) 

Ita THE COtaPAMB ACT TMB 

NOTICE B HEREBY OWEN that the Order of 
too Mali Court Of Jusacs (Chancery DMolon) 
ds»d toe.Mffr Oseandwr tiMBconffmlng the 
reduction ol the capital d die mo re nam ed 
Company and the Mlrwta approved by the 
Cawt shewing with reaped to na cvH as 
attarad the several Pardculare rewired by 
aw share ment io ned Act were registered by 
the RegMrsr oi Companies on the 18 th 


DATED the znh December HM8 

' UMOATBtt A PAJNEB (DHC) 

Solidtare tar taa Company 


wMch the creditors tnsands to be need on 
Na or her behalf. 

Please note Sws tie original proxy stoned by 
or on betaaff ofiha cradhore must be lodged 
at the address moMtened: ptmtooopiaa 
(btatxflng taxed copies) are not oeeaptablo. 


C J HUSHES A R II ADOV 


Cork OoHy 
BbeUoy House 
3 Hohla Street 
London BC2V 7DQ 


CLUBS 


HI hes o ud lved die otaem bet suae el a 
pollay cm Ur pis* amt value tor money. 
Simper from WASO am. Dtoeo and hip 
mafCUms. Q tomoro u a taatoasea. axcfllng 
floarehowa. M-73* 0G8L 188 .Repent Sl, 


Bwy an emitted to attend or they rosy 
appoint onotoar parson whether a member 
Ol die Company or not as their proxy to 
awnd and veto In SMir ateadL 

ft to roqoastad that tormappeboag proxies 

bs lodged wan the Joint uquhtoure at the 
Regtotarad CMOS ol toe Company m atore- 
saM not leas Own <8 hours bslore die tons 
eppotatsd tor the sent sree d np s bat IT the 
tom* are not so lodged they must be 
teiwtadto Bio CMiRBdfl hi tto AoaHngs at 
wNch tboy ore to be u s ed 

By die hm Order Ha Court hta appoi n ted 
■HCHAEL ANTHONY JORDAN or taplaa hfcn 
TOtOTHV JOHN Bm to act aa Chairman oi 
aeeh at me eaM me e ftn pa and has o ire nd 
die Chafcman to report toe reasRt thereat to 
the Court. 

Tho aald tehame at A wan g am ent vrB be 
auhlM n the l u bes qu ant approv al of BM 
Court 


St Geauga ' s Chambers 
Mil Sonet 

Douglas. KM of Man 

AAmcalaa tor tee above named Cowpsqy. 


AVIATION IN ASIA THE PACIFIC 

The Ffauetol Thms pmpesm to pabfidi 
tUmmyOE 
KbFebnsary 1990 

For a ItaD ecftucW s yaopds sad advattbmnre* 


PENNY SCOTT 
ow 61-873 3595 

Or write to her ac 

Number Oae 
Southwark Bridge 
London 
SEI 9HL 


; performance 

spite of ftartitor laiw^ttioate. 
they point out loc «ni iff 
new equity rtofoBfog BRiEbct to 
the end of October 196$ 
ing the privatisation m. atem 
steelmaker Iboqs 1 ) to 

slow the market’s rise* , 

The Government’s apparent 
detarmtnation to 
Uon and state spending ut 
seen as positive ftar tiic maritet. 
foOBBUfe growth te ocpected : 
to stow sh*rply ariflLyfEit, pos- 
albly to jess than l per cent, 
suggesting lower growth In 
corporate profits and dhrt*. 
dends. but the interest rata 
reductions which should follow 
(prime rate la currently 31 pec. 
cent) would also bo welcomed. 

Next year coaid atari slowly 
for both gold shares ami indus- 
trials. Brokers believe the JSE 
gold index could ease back to 
perhaps 1200 or L900 ln Jaxm- 
ary or Fdxuary, from yettao 
day’s dose of 2,046. 

But they expect ttare lgnftr s to 
conttone to find attractive an 
effective price ennbigB ratio of 
IS or 16 times for gold shares 
(adjusted for the dfoct the 
financial rand), noting that, 
with the Industry's profits at 

impact tot earnings. Lower 
interest rates, meanwhile, are 
expected to contribute to a 
strong secowthaff pwrfonnanoa 
by indnstrials,; 


eased to HK$621m from 
HK$781m cm Wednesday. 

Hongkong Telecom abed 16 
cents to HK$Sj 4S after rising 20 
cents on Wednesday. 

Part of the market sell-off 
was blamed cm rumours about 
a tigitiAninff of security near 
universities in Peking follow- 
ing the revolution in Romania. 
The successful sala of a big res- 
idential plot In Kowloon In the 
latest government land auction 
fallal to booet sentiment signif< 
icantiy; the pl ot,- exp ected to 
fetch between HK$800m and 
HK$900m, was told, for 
HK$L07bn. 

TAIWAN enjoyed a 8 per 
cent advance on the last trad- 
ing day of the year, with 
heavily weighted financial 
stocks making tho running. 
The weighted index climbed 
279J2 to 9224JB, giving a rise 
of 88 per cent this year, as 


LEGAL NOTICES 

MMauMKMrrummcdtmtar 

jusnae or thk mxor.MM •_ . 

C1 IAN CMT P WWI Oft - - 

MWtaftWTlCaOP - 


Miwiunrav 
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tNIHCHATmOF 
i ni KrrVi nr i 


NOTtce » Hsnov OVB4 that by an Older 
dated lath Deoeataer isau H> Court baa 
draelad aapaiato owaitoga <4 (t) tea Dopoaft 
Manat Creditors fnaluefttg RWa 7S CTOdh 
ton). B) the Bute 78 Croifltore. and ol O) the 
n a ma l ulit fl Unaac u red Crotfwn taapa cf vely 
at to above-n am ed Company nhe ctoaeea 
ot amdaore-) to be agnvenad tor «w pupose 
ot oowshtorteg and ft thought at approvtog 
(wfth or wffiiout m o dW oa i to n ) a Scheme ot 
Arrangement proposed to be made bstdasn 
toe said Co m pany and toe ntossss ol credh 
tore and that such nmaflaga be bald at 
Vftte Marina. The Hants WO —to . Doug- 
las. Isle at lion on T u esd ay . 27th Fafvuary 
I no at -toe n s spactoa dm as bahw mo- 
toned. namaty> 

(1) The Dtpoea tetoreet Credftore ( awtadteg 
Rida 78 Crodftore) «t 11J0 o'clock in toe 


(8 The Rule 78 Credftore at ft tfOiooK noon 
or so eooo thomaftsr as toe preceding 


turnover reached * busy 
NT$142bh ' (US$6.6t» ) from 
Wednesday's NTfUOfm. 

Alter the dose, Farifomrat 
approved an ineresse In the 
Aoa transaction taxtoQA per. 
cent from mfi per cent after 
noisy debete zn which Hate 
flaw. ... 

SINGAPORE showed little 
movement on the index, 
slthougb trading was . very 
sctive aa nQtoU tnvBStiQra con- 
amtrated-enpmsHter nd more 

The Straits Times industrial 
index .ctoeed just L07 points 
higher at 1,48147 in votame of 
108m atom worth S$l55m. 
up from Wednesday'* 98m 
shares. ' 

KUALA LUMPUR dosed at 
another record Ugh as small 
investors, took comfort from 
gains in New York and Tokyo, 
The Index roee 426 to 56425. 


SPAIN 

The Financial Tim© 
proposes to publish 
this survey on: - 

M Febnnry ; 

1990 

For a full editorial 
Synopsis and ■ 
advertisement detafls, 
please contact: 

RUiard OHve 

on 01-577 0909 

or write to him at: 

Financial Times - 
Serrano, 58 
28001 Madrid 
Fax; (01) 564 6813 ! 

r ' AhemaUvcly 

Sandra Lynch 
One Souricwark 
Bridge, 

London SEI 9HL. 
on 01-873 4199 


ELECTRONIC 
PAYMENT 
SYSTEMS : 


The Financial Times 
proposes to publish 
tins survey on: 

23rd January 

1990 

For a full editorial 
synopsis and 
advertisement details, 
.’ plcasc contact: 

Meyrick Simmonds 
on 01-873 4540 

or write to Him at*' 

Number One 
Sputhwark Bridge 
. London . • 
SE19HL 
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